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World News 


Japan offers 
apology to 
S Korea for 
war brutality 

Japan's Emperor Akihlio 
formally apologised to Rdh 
Tae Woo, tne South Korean 
President, for the “sufferings 
your people underwent" during 
the Japanese occupation of 
the Korean p eninsula. 

The statemen t , made under 
pressure from South Korea, 
was designed to mark a “new 
age" in relations between the 
two countries. Page 24 

France sends troops 

France sent 200 troops to 
Gabon* in response to distur- 
bances in the country. The 
French move followed the kid- 
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release of the French consul 
• general in Port Gentil by oppo- 

nents of Gabonese President 
Omar BongaPage 6 

T “ ■ Radio plan shelved 

Organisers of the Goddess of 
Democracy radio ship aban- 
, dotted plans to broadcast pro- 

. democracy propaganda into 

China, because of opposition 
>' from Taiwan, Hong Kong and 

' ’ - , Japan. 

No Kashmir seif-rule 

Benazir Bhutto, the Prime Min? 
'■” r % ister of Pakistan, ruled out 

. independence for Kashmir aa 

' - r " eitf eindT riBno ftmiift 1 * for tbft 

peace and stability of the snh- 

■ - continent. Page 6 

r vJv Andean market pact 

■ . . T *’ Peru, Venezuela, Ecuador, Boli- 
> '■ via and Colombia agreed to 

. / work a 21-year-old Andean pact 
_ into a new common market. 

. . „ N Korea keeps VGm 

Kim H Sung, the world's lan- 
gest surviving autocratic ruler. 
" accepted another four-year - 

-“'Z term aa North Korean Presi-. 

- dent and defiantly huffed com- 
•" munism as the only road for 
-- -• z mankind. Page 6 . 

_ Polish rafl strike 

- - v-T:. Striking rail waymen in PdlaM 

; ■ ignored an appeal by Solidarity 

. v ;; : leader Lech Walesa to ca ll off 

- , ri: their pay protest, dfaruptfrqf 

. Jail traffic acmes the country 
* “land blocking ports. Page 3 

•-•'-Yeltsin support rafly - 

‘ Supporters of Boris Yeltsin 

- ■*_ ■ rallied in front of the Kremlin ; _ 

- to support his candidature for ^ ' 

- ' the presidency of the Russian 

• ' federation. Page 3 

life support stopped 

- Spanish doctors switched off 

• • a life-support system attached 

to a Jailed left wingguarrfUa 

- _ who was criticallym after a 

• hunger strike, his lawyer said. _ . 

Rebe l s cvfcf families 

Autonomy-seeking Shanti Bah- 
ini (Peace Force) rebels evicted 
164 families, who refused to 
join them, from their homes 
in the Chittagong HIBs in 
south-east Bangladesh. 

■ ^ Peace radio bombed 

A car bomb destroyed the Col- 
Mundo radio station known 
AT£J3 as the Network of Peace, in 
■ — Medellin, as violence continued 

to sweep Colombia before the 
May 27 presidential elections. 

„ u . records sought 

, •. r. && Z * Czechoslovak Interior Minister 
Richard Sacher said he was 
going to ask the Soviet KGB 
to track down 10,000 missing 
documents on former secret 
police informers, hut did not 
expect much co-operation. 
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Business Summary 


Thorn EMI to 
discuss with 
GTE sale of 
lighting unit 

THORN EMI said that it hoped' 
to sell ito lighting businesa . 
to GTE of the US. Hie British 
group said it ba d W g . 

operation was not big enough 
to compete against the interria.- 
ttonal industry leaders. A 
value of 2300m is thought to 
have been put on the business 
by Thom. Page 25 

MARKETS: Most European. . 
bourses were closed for the - 
Ascension Day holiday, but 
of those open Milan stole the' - 
day bitting a new high for the 
year. The Cohut index rose: 

5.01 to 736-73. In Tokyo the' 
good news outweighed the bad 
in the w m* *P TT b , g announce - 
meats of company results, and 
share prices closed with firm, 
gains in moderately active 
trading. Back page. 

Section n 

HITACHI and Toshiba were 
among Japan’s big electrical 
and electronics groups which 
all reported substantial 
increases in profits in the year 
to MarchJPage 27 

NATIONAL Power, UK private 
generator, has entered talks 
with 100 other companies 
about Joint venture power sta- 
tions. Age 24 

LI KArSBING, leading Hong 
Kong entrepreneur, 2s coming 
under intense pressure from 
potential business partners 
in the US and Canada, as well 
as from directors of his main 
companies, to move his group's 
legal domicile to Bermuda 
before Hong Kong returns to 
Chinese sovereignty in 1997. 
Page 26 

US President George Bush 
extended China's mostfa- 
voured-nation trade benefits, 
tir nghtog wfriflfr rang ressional 

criticism and defending his 
move as in the best interests 
bf.the Chinese people. 

Paige 6 

BRITISH Telecom, U&telecom- 
miUHcations group, reported 
pre-tax profits In the year to 
March 31 at £2^Sbn ($3-4bn) . ' 
from £2.4bn, but the market 
was stiU encouraged by the 
overall performance of the : m 
business. Page 26 

INTERNATIONAL Telephone 
and Telegrap h Cons ultative . 
Committee (CGFTT) > the inter- 
national phone body, has been . 
warned by the European Com- 
mfaskui that its restrictions 1 
on private networks may be 
in co n tra v ention of the Treaty . 
of Rome's anti-trust provisions. 
Paged : 

SIR James Goldsmith's Hoy- 
lake consortium placed out 
more than half of its L25 per 
cant stake in its former bid .. 
target BAT, the tobacco-haaed 
con^omerate. Page SO 

FUJITSU, leading Japanese 
rom pute r ma nt^ ctnrer^^mld . 

ere (ICL) <rf the UK if the 
opportunity arose, Mr T^knma 
Yamamoto, the group's presi- 
dent has said. Page 25 

TURKISH banks experienced 
difficult times in 1989, com- 
pared with the previous year, 
according to the latest annual . 
report of the Turkish Banking 
Association. Page 29 

Financial Times will not be 
published on Monday which 
is a Bank Holiday in the 05 
and. Britain. 
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— the 1990s? 


Radicals attack Ryzhkov’s plans as Gorbachev hints at compromise on Lithuania 

Mutiny over Soviet prices 


By Quentin Peel in Moscow 

THE SOVIET Government was 
last night facing the unprece- 
dented challenge of a vote of 
no confidence in parliament, 
after Mr Nikolai Ryzhkov, the 
Prime Minister, presented his 
plans for drastic price rises as 
tbs first step in a switch to a 
market economy. 

The move was proposed by 
the radical minority in the 
Supreme Soviet, the nation al 
parliament, as deputies 
. denounced the Government. 
Critics said the plan was half- 
hearted and would raise prices, 
but delay other reforms. 
r It came just as the first hint 
was emerging - of a compromise 
between Moscow and the rebel- 
lious republic of Lithuania, 
after a meeting between Presi- 
dent Mikhail Gorbachev and 
Lithuanian deputies. The 
Soviet leader was reported to 
have suggested T.i+Tiiianfa 
could be independent in two to 
three yearS, If it would aban- 
don its Immediate indepen- 
dence declaration to open 
negotiations. 

Mr Ryzhkov, already under 
sharp attack for bis manage- 
ment of the ahmip h'i g ' Soviet 
economy, proposed sweeping 
controlled price rises, not only 
for basic foodstuffe, including 
bread and meat, but also fix- 
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fuel and energy, iron and steel 
and other industrial products. 

However, he insisted that too 
swift a transition to a market 
economy would exacerbate 
rampant inflation and gplrt the 
move had to be controlled by 
continued central planning and 
government regulation. 

The plan was itiamiaaMi by 
Mr Gennady Fllshin. economic 
spokesman for the Inter-Re- 
gional Group of radical depu- 
ties, as “a camouflaged attempt 
to double state retail prices, 
while making no real progress 
towards a market” He called 




Lithuanian premier Kazlmlera 
Prtmskiene 

for a vote of no confidence at 
the end of the debate. 

Although the radical depu- 
ties are unlikely to command a 
majority for that vote, the 
whole Soviet government plan 
could be in real danger of rejec- 
tion because of the combined 
opposition of both conserva- 
tives and radicals. 

Whatever the parliament 
decides, the swingeing price 
rises proposed are highly 
unlikely to win popular sup- 
port in the national referen- 
dum now proposed by the Gov- 
ernment 


Mfkhafl Gorbachev: hints 
of compromise 

The main criticism from rad- 
ical deputies, and from many 
economists, was that Mr Ryzh- 
kov failed to make concrete 
proposals on any of the institu- 
tional reforms to accompany 
the price rises. In particular, 
although he promised an anti- 
monopoly package of legisla- 
tion, there was no Indication of 
how government ministries 
and monopoly enterprises 
would be opened to competi- 
tion. 

The Government is propos- 
ing substantial wage increases, 
as well as special compensa- 


tion payments, to offset the 
price rises, although they will 
cost only RbslOBba, compared 
with Rbsl30bn in increased 
revenue from the higher 
prices. The Government argu- 
ment is that wage subsidies are 
more efficient than the current 
very large price subsidies. 

In addition, Mr Ryzhkov 
announced that the rouble 
would be devalued in the 
course of the year to reflect a 
more realistic value against 
other currencies, although it 
would remain non-convertible. 

The one ray of hope on 3 
bleak day for the embattled 
Soviet Government was the 
hint of movement to break the 
deadlock with Lithuania. 

As a Lithuanian nfflrial in 
Vilnius warned that the ener- 
gy-blockaded republic was fac- 
ing "industrial catastrophe,” 
Mr Nikolai Medvedev, a deputy 
to the Supreme Soviet, said 
there was "a slow, very cau- 
tious narrowing of differ- 
ences.” 

He told Reuters news agency 
that Mr Gorbachev still contin- 
ued to insist that Lithuania 
repeal or suspend its indepen- 
dence declaration of March 11. 
but that thereafter it might 
achieve its sovereignty in two 
to three years. 


Toyota studies investment 
in E Europe vehicle plant 


East Germany seeks 
to borrow DM50bn 


By Stefan Wagstyl in Tokyo 

TOYOTA MOTOR, the biggest 
Japanese motor manufacturer, 
is studying plans to invest in a 
vehicle plant in Czechoslo- 
vakia, in what would be the 
largest Japanese investment in 
eastern Europe. 

While Toyota's plans are still 
at an early stage, such a proj- 
ect would do much to raise 
hopes in eastern Europe that 
Japanese industry will make a 
serious contribution to 'the 
region’s need for foreign capi- 


By David Goocfliart In East Berlin 


' So far, .however, Japanese 
companies have lagged behind 
European and VS companies in 
discussing specific schemes. . 

Mr Andrei Barcak, the 
Czechoslovak Foreign Trade 
Minister, said in a newspaper 
interview in Prague that 
Toyota was one of several 
vehicle manufacturers 
approached by the Chech Gov- 
ernment to consider establish- 
ing a joint venture with Bratis- 
lavske Automobilove Zavody 
(BAZ), a -truck plant in Bratis- 
lava. 

Ihe report listed the other 


companies as General Motors 
and Ford of the US, Renault 
and Peugeot of France, Volks- 
wagen of West Germany, and 
Kia Motors of South Korea. 

News of Toyota’s interest 
emerged during a visit to 
Czechoslovakia this week by a 
Toyota fact-finding team, 
which met Mr Barcak and vis- 
ited the BAZ works and also 
the Skoda car plant near 
Prague. 

- Toyota said yesterday -that it 
was merely collecting informa- 
tion about conditions in 
Czechoslovakia. 

It had not decided an any 
particular project nor had it 
begun any feasibility studies. 
The BAZ joint venture was 
only one possibility, said the 
company. 

However, C Rob, the trading 
house adviring; Toyota said the 
carmaker was considering the 
BAZ scheme. 

Toyota said their were diffi- 
culties in making any move in 
eastern Europe, adding that it 
was not dear what the Czech 
authorities intended to do with 


their vehicle industry. 

• Kevin Done, Motor Indus- 
try Correspondent, writes: The 
Czechoslovak motor industry 
is seen as the most advanced 
in eastern Europe and western 
vehicle makers are competing 
to establish joint ventures with 
both Skoda, the Czechoslovak 
car maker, and BAZ, which is 
seeking to set up a modern 
assembly venture for light 
commercial vehicles. 

' Skoda is in discussion with 
eight European and US auto- 
motive groups in the search for 
a joint venture partner .to 
inject finance and technology. 

The groups include Volkswa- 
gen, General Motors. BMW, 
Ford, Renault, Fiat and 
Daimler-Benz, but no Japanese 
car makers. 

Separately, however, Skoda 
is in discussion with two Japa- 
nese engine makers, Yamaha 
and Kawasaki. Skoda said 
recently that it hoped to com- 
plete its negotiations by the I 
end of the year. 1 

Background, Page 25 


THE trust body which owns 
most state property in East 
Germany wants to borrow up 
to DM50bn ($30bn) over the 
next two years to help the 
country’s industry survive its 
fattiai liquidity crisis and start 
a modernisation process. 

Mr Wolfram Krause, the dep- 
uty bead of the trust, Treuhan- 
danstalt, said in an Interview 
with the Financial limes that 
it wanted to raise the money 
with a mixture of debt instru- 
ments aimed at international 
investors. 

As an imStaiian of East Ger- 
man industry’s difficulties', he 
said only about one third of the 
country’s state bank's corpo- 
rate credits, DMl20bn, would 
be repaid. 

The money for the trust’s 
“modernisation fund" would be 
on top of the DMSStm Unity 
Fund planned by the West Ger- 
man Government to cover 
two-thirds of the East German 
budget deficit over the next 
four years. The plan is likely to 
cause further anxiety in finan- 
cial markets already worried 
about the financing of unity. 


However, Mr Krause tried to 
put the borrowing proposals 
into perspective by sliding that 
East Germany's 8,000 compa- 
nies, valued according to West 
Goman methods, were worth 
DMSOObn, or DMSOObn if land 
was included. 

He also estimated that 1 per 
cent of East Germany's 108,000 
sq km of land was worth 
DM300m taking an average 
price of DM250 per metre; in 
the centre of East Berlin land 
Is likely to cost DM10,000 a 
metre. Foreign companies are 
now free to buy land there, but 
the question of West German 
giahwfl over houses and farm 
property In East Germany has 
not yet been fully resolved. 

Mr Krause, a former deputy 
of the East German state plan- j 
nisg commission, dismissed 
reports that the trust was a 
hotbed of old communists try- 
ing to slow down the privatisa- 
tion process. 

“We are committed to selling 
companies or issuing their 
Continued on Page 24 
East German industry sees the 
future, Page 2 


Bush’s plea 
for UN 
observers 
rejected 
by Israel 

By Hugh Camegy 
in Jerusalem 

PRESIDENT George Bush said 
yesterday that only a renewal 
of Arab and Israeli peace talks 
could end the violence in the 
West Bank and Gaza Strip, as 
Israel made clear it would not 
allow UN observers into the 
occupied territories. 

Mr Bush said he was deeply 
troubled by the escalation of 
violence, particularly by the 
tining of children. “I will do 
everything I can to get the 
talks for peace going," he said. 

Mr James Baker, US Secre- 
tary of State, announced on 
Wednesday that Washington 
was ready to consider deploy- 
ment of UN observers if the 
idea came up at a Security 
Council debate on the occupied 
territories In Geneva today. 

The Israeli Government 
argued yesterday that the 
presence of UN observers 
would encourage, not prevent, 
further violence in the 30- 
month-old Palestinian upris- 
ing. 

Israel has reacted with 
angry defiance to a storm of 
international protest 
unleashed since an Israeli gun- 
man killed seven Palestinians 
on Sunday. Subsequent protest 
riots in the West Bank and 
Gaza Strip have led to the 
rfpartic of 16 more Palestinians 
and more than 800 wounded. 

The Government, however. 
Is evidently worried by the US 
reaction. Mr Baker’s statement 
reflected increasing US frus- 
tration with Israel. It was, 
however, well received by the 
Palestine Liberation Organisa- 
tion which has long demanded 
the dispatch of a UN peace- 
keeping force In the occupied 
territories. 

Mr Moshe Arens, Israel's 
Foreign Minister, said he 
feared the Security Council 
debate, and next week's Arab 
summit In Baghdad, could 
Increase instability in the 
region. He ruled out the 
deployment of UN observers 
and said: "J am seriously con- 
cerned that those who incite 
violence would feel encour- 
aged to engage in farther acts 
of violence." 

The authorities insist the 
Zone gunman involved tn Sun- 
day’s shooting was a lunatic 
who was not acting from any 
political motivation. 

Mr Shimon Peres, the 
Labour Party leader, warned 
on his return from a trip to 
Cairo yesterday that Israel 
was isolated as never before 
and the world believed that It 
was a stubborn obstacle to 
peace. 


Britain urged to join narrow 
band of exchange rate mechanism 


iiimiiiiiiiiiimiiiiiiiiiiiiiiiimmiiiimmiHiiiiiiiiiii 

This atmottncement appears as a matter of record only . 


By Peter Norman, Economics Correspondent, in' London 
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THE BRITISH Government 
was yesterday urged to enter 
the exchange rate mechanism 
(ERM) of the European Mone- 
tary System (EMS) in the nar- 
row 2.25 per cent currency fluc- 
tuation band rather than in the 
6 per cent band used by Spain. 

Sir Leon Brittan, Vice Presi- 
dent of the EC Commission, 
said joining the ERM was a 
“tremendous opportunity to 
provide the needed jolt to infla- 
tionary expectations in 
Britain." But he warned that 
“a decision to join it must be 
for read.” 

He told a London conference 
on European monetary union 
organised hy the Federal Trust 
for Education and Research 
that the benefits of the mecha- 
nism Bang from the hard-won 
anti-inflation credibility of 
countries within the narrow 
2J25 per cent fluctuation band. 

It would be “doubly unfortu- 
nate" if the UK joined the EMS 
in the 6 per cent band, which 
Italy left earlier this year, “on 
the basis that if things came to 
a crunch sterling could always 
be devalued,” he said. 

Sir 'Lean said that full Brit- 


Where politics does 
battle with economics 

South African presi- 
dent F-VV. da Kler* 
knows there is a need 
for redistribution of 
wealth and income but 
realises if it Is taken 
too far the generation 
of new wealth will 
cease 
Page 23 


Manufacturing output in the 
UK underwent an unex- 
pected recovery in March, 
according to figures released 
yesterday, ri s in g by 1.7 per 
cent. This fa another indica- 
tion that the UK economy fa 
not slowing quickly enough 
for early reductions in infla- 
tion and interest Trade fig- 
ures on Wednesday showed 
resilient domestic demand. 
Details, Page 10 

ish membership of the EMS 
would not amount to the UK 
malting a c ommitment to frill 
EG monetary union with a sin- 
gle currency and a single cen- 
tral bank. But he warned that 
other member states could 
choose to go ahead with mone- 
tary union without Britain. 

He emphasised that the EC's 
move towards economic and 
monetary union would provide 
concrete benefits for Europe’s 
businesses. “A single market 
without a single money fa an 
increasingly expensive anach- 
ronism, ''he said. 

At the same conference, Mr 
Peter Lflley, the financial sec- 
retary to the Treasury, reaf- 


firmed the UK Government's 
commitment to joining -the 
ERM “both as an anti-inflation- 
ary discipline and to minimise 
exchange rate fluctuations” 
with Britain’s EC partners. 

He gave no indication as to 
when Britain might become a 
fall EMS member. Nor did he 1 
disclose any new developments 
in the Government’s thinking 
on the wider issue of moving 1 
from the EMS to economic and | 
monetary union in Europe. 

He stressed that Britain was 
willing to co-operate with other 
countries in managing mone- 
tary polities bnt rejected the 
idea of a single European cur- 
rency as “almost inconceiv- 
able” without Europe merging 
into a single state. 

Mr Brian Garraway, deputy 
chairman of BAT Industries, 
gave strong backing to British 
entry into the ERM and broad 
support to economic and mone- 
tary union. But he warned that 
only after a sustained period of 
ERM membership would it be 
possible to Judge whether Brit- 
ish industry could withstand 
the discipline of a fixed 
* exchange rate. 
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EUROPEAN NEWS 


East German industry has seen the future — and some of it works 


By DavftJ Goodhart 

BAST GERMANY'S top 
managers stand accused by 
their workers, and many politi- 
cians, of relishing the transi- 
tion from Communist boss to 
ruthless capitalist 

A random selection of 12 of 
them certainly seem remark- 
ably cheerful as they prepare 
for the hopelessly unequal con- 
test with world markets. 

What they reported about 
their survival chances was far 
from cheerful, however. Even 
the strongest and best pre- 
pared companies expect to 
shed at least a third of their 
workers and face three to four 
years of heavy losses as their 
protected markets are plun- 
dered. 

From the strongest to the 
weakest they share several 
immediate problems: a 
short-term liquidity crisis 
including inability to service 
debt or to pay sacked workers 
the 12 months’ wages they are 
theoretically entitled to; trade 
unions pressing for speedy 
equalisation of wages with 
West Germany, for exporters, 
growing worries about trade 
with the Soviet Union which 
may not be the blessing that 
planners in Bonn had sup- 
posed; and for all, but espe- 
cially the consumer goods sec- 
tor, the prospect of an 
immediate 50 per cent-plus loss 
of market share. 

The bosses argue that as 



THE CHALLENGE 
OF UNITY 

they have not been allowed the 
five years needed to adapt to a 
market system they need gen- 
erous state support and tempo- 
rary import controls. However, 
their collective voice is weak. 
Only a handful of the senior 
managers in the 180 Kombinate 
(industrial conglomerates) 
have left or retired since the 
revolution. Despite their expe- 
rience and knowledge, the 
remainder have little political 
credibility. 

With the help of (mainly 
West German) consultants, tax 
advisers and bankers, most 
bosses have sketched out a rea- 
sonably clear picture of their 
future chances - at least in 
the short-term. 

Mr Wolfgang Fox, head of 
the Technical Glass Kombinat 


in Ilmenau, in picturesque 
Thuringia, has worked out that 
four of the 12 companies in the 
Kombinat are competitive, five 
could be after heavy rationalis- 
tion, and three will never be. 

The 12,000^trong workforce 
will have to be cut to 7,000 and 
productivity must rise 60 per 
cent. Sales will initially fall 
from L2bn East German Maries 
to DM700m as prices are drasti- 
cally cut and less competitive 
areas like bottle production are 
closed down, investment win 
rise from the current level of 2 
per cent of sales to closer to 
the West German level of 7 per 
cent. Co-operation with the 
West German glass group 
Schott, based in Mainz, is 
expected and after three years 
Mr Fox should be showing a 
profit. 

Alas, Technical Glass is not 
typical. Before the East Ger- 
man revolution It boasted one 
of the best cost structures In 
the country. And many of the 
new jobless In Ilmenau will get 
jobs in the fast-growing Thu- 
ringian tourist industry. 

Mr Be tram Hofer, 87, who 
has just taken over the coun- 
try's largest Kombinat, Baum- 
wolle (cotton), based in Chem- 
nitz, is justifiably much 
gloomier. He reckons over 
more than half the 65,0 00 work- 
ers will lose their jobs and 90 
per cent will not find new ones. 

Although the Kombinat has 


COMPANY PROFILES: 

Baum wo He (cotton): 65,000 workers, 
lO.fibn Mark sales, 100m Mark debts. 
Prospects: only a rump win survive. 
Texti m a (textile machinery): 30,000 work- 
ers, 3bn Mark sales. Prospects: 20 per 
cent Job cuts, two years In the red. 
Aprotex (clothing): 1,200 workers, 150 m 
Mark sales, 120m debts. Prospects: 
switch to exports, needs debt relief fol- 
lowing heavy cap Sal expenditure. Aus- 
trian company Interes te d. 

Brehmer (printing): 3^00 workers, 250m 
Mark aales, 90m debts. Prospects: rea- 
sonable, after three years’ losses. 
Scftufte (shoes): 40,000 workers, 90m 
pairs are sold each year. Prospects: 
poor; the company will be left with 20 per 


cent of home market at most 
Chem/eaniagenbau Leipzig (chemical 
plant bunder): 5JI0Q workers, SLSfan Mark 
sales. Prospects: no new orders since 
December. 

Fritz Heckert (machine tools): 26,000 
workers, 3Jbn Mark sales, 300m debts. 
Prospects: dependent on Soviet Union. 
Technfsches Gins (glass): 13,000 work- 
ers, 1 - 2 bn Marie sales. Prospects good, 
after heavy rationalisation. 

Numerik (electronic controls): 2^500 
workers, 400m Mark sales. Prospects: 
over-dependent on East German 
machine tool Industry but Siemens plans 
to take 51 par cent and eventually TOO 
per cent 

Verpackung (packaging): 14,000 worker s , 


&2bn Marie sales, 500m debts. Prospects: 
wilt lose 40 per cant market share, 
expects 20 per cent Job cat Technology 
good, bat design needs tmprovtag, could 
be profitable In throe years. 

Splrituo&en, Wain, Sekt (drink): 4,000 
workers, 5.6bn Mark sales. Prospects; 
One good quality said label and good 
broody and vodka are pote nt ia l ly com- 
petitive, no chance for wine. 50 to 60 per 
cent of total market share and halt the 
workforce will disa pp e a r. 

Pianola (printing): 5,000 workers, 11m 
Mark sales. Protptdc among the best In 
East Germany, 95 par card of macltfnaa 
exported, 70 per cent to Am west Some 
rationalisation needed, co-operating with 
West German group Kfinlg & Bauer. 


some strong areas - like spin- 
ning - Mr Hofer admits that 
“West Germany can clothe all 
16tn of us.” He solemnly 
describes a three-year moderni- 
sation programme and plans to 
raise productivity by 60 per 
cent but without much convic- 
tion. 

Also in Chemnitz are two 
investment goods groups - 
Textima (textile machinery) 
and Fritz Heckert (machine 
tools) - which sell success- 
fully in western markets but 
none the less face huge prob- 
lems. Mr Peter Dietze, deputy 
head of Textima. optimistically 
believes be can keep job cuts 
to 20 per cent and show a profit 
in two years. 

Like many others, however, 


he says that depends on debt 
relief from the state. All East 
German bosses stress that 
their large “credits” are only a 
product of a centralised system 
which sucked in all their prof- 
its. Mr Dietze also points out 
one of the absurdities of con- 
verting debt at two to one: 
“Last year I had to borrow 44m 
Marks to buy a DMlOm 

machine (the nffi trial exchange 
rate then being 4.4 to 1) and as 
a result 1 am now going to 
have pay interest on a loan of 
DM22m." 

Mr Horst Pflschmann, at 
Fritz Heckert, worries about 
the payments problems of the 
Soviet Union. Nearly half the 
group’s sales are machinery 
exports to the Soviet Union 


which will also come under 
pressure when the Soviets 
have to pay in hard currency 
at the start of next year and 
will thus be tempted to shop 
elsewhere. Domestic custom- 
ers, such as car-maker JFA, 
have already cancelled orders 
and Mr Puschmann is reckon- 
ing on a 40 per cent jobs cut 

That will have a knock-on 
effect at Numerik, the elec- 
tronic controls producer which 
sells two-thirds of its output to 
Fritz Heckert Bat Mr Sigfried 
Zugehdr, head of Numerik, has 
a solution to his problems - 
he is being taken over by Sie- 
mens. 

Most bosses see a West Ger- 
man partner as a condition of 
survival, and as the Kombmate 


dissolve themselves into pri- 
vate g r ou p s or public limited 
companies most also welcome 
a share participation from out- 
side. But Mr Peter Kahlert, 
head of Planets printing 
machinery, insists that man- 
agement must have a say in 
who buys and says he would 
prefer two or three tag share- 
holders and no “asset or mar- 
ket share strippers". 

Planeta, formerly part of the 
Polygraph Kombinat, is one of 
the ammsnies which looks set 
to nourish in the hew world as 
it is already earning 70 per 
cent of sales hi the west 

On the brighter side, an the 
industry chiefs stress that 
their input costs will fail 
sharply (up to 60 per cent) and 


they will cease to have respon- 
sibility for the soda! welfare of 
their workers. 

Some areas of lack of com- 
petitiveness may be relatively 
simple to resolve, for example 
packaging- Mr FriedhoM Bfin- 
s*H of the wine and spirits 
Kombinat, says that his brandy 
can compete with West Ger- 
many's in quality but not in 
looks and Is thus tumecoessar- 
fly losing market share. He 
already has a design company 
from West Germany working 
for him. 

Many of the current top 
managers will disappear with 
the dwadntkm of the Kombi- 
nate ami many others will hot 
he able to take the pace of the 
new world. However, the 
heroic efforts of some manag- 
ers to keep their companies 
alive and the improvisation 
skills learnt under years of a 
command economy suggest 
others will Iasi the coarse. 

Mr Wolfgang Engel, of the 
rWfrinp company Aprotex, has 
found export markets for 80 
per emit of his goods next year 
despite selling only 1 per cent 
abroad in the current year. 
And Mr Jbochen Lezoch, head 
of the blighted shoe industry, 
is planning to make a rt ific i al 
bones for dogs. 

A feature on the transition prob- 
lems of German unification 
appeared on the centre pages on 
May 21 


Cossiga rebukes Mafia fighter 


By John Wyles in Rome 

ONE OF Italy's few political 
heroes, Mr Leoloca Orlando, is 
struggling to retain his star 
status after a severe rebuke 
from Mr Francesco Cossiga, 
the Italian President, over alle- 
gations he made against the 
Sicilian magistracy. 

Mr Cossiga, who is also 
Italy's chief magistrate by con- 
stitutional position, called the 
state prosecutors from Sicily’s 
five main towns to the Quiri- 
nale Palace on Wednesday to 
investigate the so far unsub- 
stantiated charges. 

Mr Orlando, 44. Christian 
Democrat mayor of Palermo 
until the May 6 local elections, 
had alleged that the prosecu- 
tors were deliberately holding 
back from trying the possible 
authors of four “political" 
mafia murders over the past 
decade. 

After meeting the magis- 


trates, Mr Cossiga issued a 
statement urging all state 
institutions to step up the bat- 
tle against the mafia and say- 
ing that Mr Orlando had a 
moral, political and legal duty 
to take responsibility for “the 
grave affirmations” he had 

made, 

Mr Cossiga encouraged the 
Sicilian magistrates to investi- 
gate Mr Orlando's statements 
as a possible criminal offence. 

Observers are still mystified 
why Mr Orlando turned on the 
magistrates. He has frequently 
praised them in the past as 
loyal allies in his political cam- 
paign to convince Sicilian pub- 
lic opinion that a credible bat- 
tle against the mafia could be 
sustained by a group of paliti- 
dans untainted by any connec- 
tion with it. 

After five years of coura- 
geous mayoral crusading more 


biased towards rhetoric than 
action, Mr Orlando was hand- 
somely rewarded in the local 
elections when he won 71,000 
personal preference votes, 
more than a third of the total 
support polled by the Christian 
Democrats (DC) in Palermo. Hie 
was re-elected as a councillor 
but a new mayor still has to be 
chosen. 

However, both before and 
after the elections, Mr Orlando 
deliberately challenged the 
authority of the DC’s national 
leader. Mr Arnaldo Forlani, 
and cheerfully swapped insults 
with the party’s current Prime 
Minister, Mr Giulia AndreottL 

Mr Cossiga 's preliminary 
conclusions that he had no rea- 
son to believe Mr Orlando’s 
allegations are well-founded 
will only increase the former 
mayor's political isolation. 

This could undermine his 



Orlando: accusations against 
Sicilian magistrates 

position in arguing that the DC 
should revive the preelection 
coalition in Palermo based on a 
ragged mixture of Commu- 
nists, Greens and citizens’ 
groups dedicated to cleansing 
local politics of mafia influ- 
ence. 


Turkey denies Israel water sale 


By Jim Bodgener In Ankara 

THE Turkish Government 
appeared to back away from 
developing closer ties with 
Israel yesterday after Mr All 
Barer, th»> Turkish Foreign Min- 
ister dgrriod the existence of a 
project that would entail the 
sale of water to Israel. 

Turkey was unlikely at fids 
juncture to follow Greece’s 
example cm Tuesday in raising 
relations with Israel to ambas- 
sadorial levels, added senior 
Turkish Foreign Ministry 
sources yesterday. 

However, “friendly" Arab 
countries had not yet taken up 
the offer of a massive water sup- 
ply pipeline proposed by Tur- 
key. added Mr Bozen 

The $4bn “peace pipeline” 
project was first mooted in a 
fanfare of publicity in 1988, but 
dismissed by Gulf countries as 
impractical politically, and cost- 
lier than seawater desalination. 


Reports in the press suggested 
that Turkey would upgrade its 
relations with Israel in a til-for- 
tart me asur e following an accu- 
mulation of Turkish grievances 
m garngf the Tsbmiir: Conference 
Organisation (ECO). 

The Turkish Government has 
been a nno y ed by a Saudi move 
to defer an ICO foreign min- 
sters’ meeting to the second half 
of July, after the hajtj pilgrim- 
age, when it is likely to be aand- 
Tin+twl by the T wmim SaiuH dis- 
pute over pilgrim quotas. 

Instead, Ankara is keen to dis- 
cuss what it regards as the more 
messing issues of ftdestine and 


The Government announced 
it would support the introduc- 
tion of a separate resolution 
submitted by Pakistan into the 
ICO meeting’s agenda, following 
a visit by Ms Benazir Bhutto, 
the Pakistani premier, last 


week. 

Turkish relations with the 
ICO were already strained over 
its wqpflBfi diffidence during the 

exodus of ethnic Turks from 
Bulgaria last summer. 

Support from some of the 
ICG’s Arab members fax Turk- 
ish interests, especially Cyprus, 
have also dis ap pointed Ankara. 

Diplomatic sources in Ankara 
say that prehndnary talks have 
started between Israeli and 
Turkish nfHrfaie on the sale of 
large amounts ctf water annually 
from the MhnavgaL Seyhan and 
Cehyan rivers in south-east Tur- 
key to Israel. 

The proposal by a Turco-Ca- 
nadian joint venture would have 
involved the transport of the 
water in giant plastic contain- 
ms. But Mr Barer said Israel 
had only been approached as 
part of a marketing tak- 

ing in several other countries. 
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LOVE 


JEALOUSY 


HOPE 


FRUSTRATION 


ENVY 


HAPPINESS 


PRIDE 


DISAPPOINTMENT 


SADNESS 


EXCITEMENT 


AMBITION 


Now you know what it feels like to be blind. 


There are one million blind and partially sighted people 
living in Britain today. 

At the Royal National Institute for the Blind, we help 
thousands of them get on with the ordinary business 
of ordinary life. 

The RNIB Looking Glass Appeal has now been set up so 
we can help fund our schools, colleges, and all the 
other services we run to help Britain's blind people 
live their lives to the full. 

We need to raise £10 million, and every penny counts. 
Please give what you can. 


1 enclose a cheque payable to RNIB or please charge my Access I I 
Visa Q card with the amount or £ FTs&i 

No - : - *•* 3B# 

j-A-.i-.i_t. i ii.i i i £**■%■* evF&k: 


Name. 


Address. 


Postcode 

RNIB. Freepon 26, London W1E 3QZ. V* 
For credit card donations nng Charityline z~\ 
0839 777772. Calls charged at 25p per jjSI - .. 
min cheap rate. 3Bp per min at peak rate. 1 
17Jp per min of call charge goes to RNIB. 
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towards deregulation and the development of new services is 
providing business opportunities and applications. 
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M. Ren6 Kinsoen 
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Professor Michael Beesley cbe 

London Business school 

M. Jean-Francois Berry 
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M. Uonel Fleury 

Agence France Presse 

Mr Peter conchle obe 

British Aerospace (Space Systems) Limited 


M. Bruno Lasserre 

Ministers des Postes, des 
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Mr Hermann Neus 

IBM Germany 

Mr Derek Nicholas 
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users Group 

Mr Alan Home 

European Telecommunications 
Standards institute 

Mr Greg Staple 

international institute of communications 

Mr Bernard Smedley 

Motorola me 


Arranged in association with Telecom Markets (FinTech) 1 
There is a limited amount of exhibition space available at the conference 
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Apathy and 
confusion 
dominate 
Polish polls 

By John Ueyd 

POLAND'S first free local 
government elections will b e 
field on Sunday amid strong 
indications that apathy and 
confusion win dominate the 
voters' response. 

No one doubts Solidarity will 
win: the latest opinion poll 
gives the movement over 56 
per cent of the vote, with only 
14.4 per cent intending to vote 
for another party and over SO 
per cent stfll undecided. Many 
of the latter have .also said 
they will not vote at alL 

However, Solidarity is an 
Increasingly tattered umbrella, 
as groups witbin.it disagree 
and even oppose each other in 
some localities. 

The dominant Solidarity 
group, which has established 
Chisms' committees across the 
country. Is left-leaning and 
anxious to stress that its rule 
of the town and county coun- 
cils will mitigate the effects of 
the “shock therapy” which the 
Government of Mr Tadeusz 

Mazowiecld is artministBrlwg . 

It has attracted vocal hostil- 
ity for being “crypt o-cqmmu- 
nisf (the Communist - now 
Socialist - Party hardly fea- 
tures at all. in the polls) and, 
especially where it fields a 
Jewish candidate, it arouses 
bursts of anti-Semitism. 

The elections take place 
am iH marlmnm political o o illu - 
sion. A tamper party structure 
has not yet emerged; the 
spreading national rail strike 
poses a severe threat both to 
the economy and the Govern- 
ment's tough anti-inflation 
stance; and Mr Lech Walesa, 
the movement's figurehead, 
has not yet cla rifted bis inten- 
tions on the Presidency, from 
which General Wodech Jaru- 
zelski wifi resign sooxl 

Solidarity, the first of the 
east European liberation move- 
ments to break Communist 
power, is in some danger of 
constituting itself as an alter- 
native nomenklatura - a move 
which could be accelerated If 
its nominees win as dean a 
sweep of the local councils as 
the pdls would indicate. 

Its popularity remains 
higher with middle-aged and 
older voters, who supported it 
passionately in the early 1980s. 
Younger Poles tend to eit her 
apathy or extremism. 


Soviet ‘slide into chaos’ threatens European stability 


By Robert Mauthner, Diplomatic Correspondent 


THE Soviet Onion appears to. 
be “sliding into chaos", a situa- 
tion which is an unst- 

able climate in Europe and 
hampering the search for new 
east-west security structures, 
the International Institute of 
Strategic Studies said yester- 
day. 

"Events in the USSR have 
spun so far out of control that 
there be no cer t a int y of 
what the country will look like 
when, and it it finally stabi- 
lises,” the London-based H5S 
said in its latest annual Strate- . 
gic Survey. “Perhaps most wor- 

Rail strike 
aimed at 
government 

. A SPREADING rail strike 
disrupted traffic across Poland 
and blocked key ports yester- 
day, but the Government 
refused to make concessions, 

and failtai • w Wh fanr iafl mHnmi 

broke down, Reuter reports 
from Warsaw. 

Leaders of three unions 
walked out after talks with 
Government ministers and 
said they had formed a 
national strike committee in 
the coastal city of Slnpsk, 
where the protest started as a 
small hunger strike, PAP news 
agency sakL 

The fourth union. Lech Wal- 
esa’s Solidarity, opposes the 
strike but is pressing for more 
pay talks in Warsaw. Union 
sources said Mr Walesa had 
postponed a trip to Scandina- 
via and Solidarity's national 
leadership would meet on Fri- 
day to discuss the crisis. : 

Finance Minister Leszek Bal- 
eerowicz told parliament the 
Government would not bow to 
til e strikers' demands. 

The strike caused delays 
throughout Poland and eut off 
the Pomerania region. 

- The labour unrest has wor- 
ried the nine-month-old Gov- 
ernment because it Is the first 
protest against the tough eco- 
nomic policies it launched on 
January I to curb inflation 
and introduce a private enter- 
poise economy. 

The strikers want the state 
railways management 
replaced and a 20 per cent pay 
rise to put their earn fags ID 
per cent above the national 
monthly average of 932,000 
zlotys ($98). 


rytagjy for the Kremlin, the 
very existence of the Soviet 
Union .within Its borders is in 


R says the situation in the 
Soviet Union is inherently 
unstable and, neither politi- 
cally nor economically can the 
country remain as it is. “It 
must either take several steps 
forward in Its drive for reform, 
or several steps backward,” 
The report points out that 
the growing social and eco- 
nomic hardships suffered by 
the Soviet people; the lack of 
any credible means of improv- 


ing matters quickly and the 
new right to express opinions 
more' openly, has proved an 
explosive mixture. “Without a 
degree of economic success, 
the population's rising expecta- 
tions fuelled by glasnost simply 
cannot be met” 

Even If Mr Gorbachev's gam- 
ble succeeds and his reforms 
finally begin to work, much 
Mm a will be required before 
the Soviet people derive any 
real benefits. But their 
patience may be running out 
The introduction of even par- 
tial market mechanisms will 


inevitably result in more hard- 
ship for some time to come. - 

“Whether the Soviet people 
will be willing to accept this, 
particularly if the distribution 
of wealth should become even 
more visibly uneven in the pro- 
cess, is highly uncertain. 

“The public’s revulsion 
against ‘acquisitive' co-opera- 
tives, and the leadership's 
capitulation to public pres- 
sures on this score, are not a 
reassuring omen. The attrac- 
tion of extreme positions, offer- 
ing apparently easy answers, 
may grow." 


Russians in the Baltics 
face resentment at ‘home’ 

Christopher Bobinski looks at growing resentment 
among nationalists of the ‘immigrant’ population 

m TJ T? pTDDPCSfnu t ___ 


T he expression 
“G reetings, comrade 
immigrants” has 
become a grim joke among 
Russians in the Baltic repub- 
lics of Latvia and Estonia who 
have suddenly noticed they axe 
unwelcome in a place they 
thought of as home. 

The Russians, many of 
whom settled here a genera- 
tion or more ago, are increas- 
ingly uneasy about moves by 
the two republics earlier this 

irwnft to mow wawnfl* of 

Lithuania and restore their 
independence from Soviet 
Union. 

Late on Wednesday, Russian 
workers in Estonia voted to 
suspend a strike called In pro- 
test against the secession 
moves after an .appeal from 
Pres iden t Mikhail Gorbachev 
to return to work. 

For many of those involved 
in the stoppage at more than 
20 factories, the dominant 
motive was anxiety about their 
future alter independence and 
resentment about the way that 
native Estonians look down on 
them But there was also an 
undertone of opposition to 
their own managers and Com- 
munist Party some of 

whom were appointed in the 
days of Brezhnev. 

Nationalism, is the driving 
force behind the Latvians and 
Estonians in their bid for inde- 
pendence. But among the Rus- 
sian. immigrants, too, similar 


feelings are alini ng to 

the complexity of the nationali- 
ties' problem facing the 
Moscow leadership. 

In Estonia, 27.9 per cent of 
the population is Russian. 
Uncertain about the attitude of 
Moscow, the immffp-gnfc are, 
however, vehemently opposed 
to Mr Boris Yeltsin, the leading 
reformer, who is catting for a 
“sovereign" Russian republic. 
The strikers say he has made 
“too many promises to the sep- 
aratists here." 

In Latvia, where Russians 
make up 32E per cent of the 
population but appear to be 
more settled than in Estonia, 
the opposition to independence 
comes primarily from the huge 
military establishment. The 
capital, Riga, is headquarters 
of the Soviet Baltic wimramd. 

Independence would remove 
a favoured post for Soviet offi- 
cers. It would disrupt the lives 
of thousands of families who 
tear that, if they permit them- 
selves to be rtiaTntfppri from the 
republic, basic things like 
housing will probably not he 
available elsewhere. 

Despite the pressures both 
from the inrfjggnn r m RmnrinnB 
and from Moscow, the native 
peoples of Latvia and Estonia 
are staying «ihw, firm in the 
belief that sooner or later the 
Soviet Union will recognise 
their independence. 

Officials in both dtiM talk 
confidently of resolving the 


report says the revolu- 
tions In eastern Europe and 
the t mro™ which are under- 
mining the Soviet empire have 
overturned the political and 
security arrangements that 
have existed since the end of 
the Second World War. 

“The framework which lent 
predictability to existing alli- 
ance r elatio nships, both in the 
east west, has crumbled 
leaving an instability which 
will not be easy to overcome.” 

All the old structures will 
have to be reassessed. The 
western alliance win be obliged 


to adapt much more rapidly 
than its members would like to 
the changes which have 
into question its original rai- 
son d’etre. The Warsaw Fact’s 
effective demise as a function- 
ing military BWanett will inevi- 
tably alter the role of Nato, 
which no longer has a dear 
threat to oppose. 

“Its role is likely to be more 
like that of an insurance pol- 
icy, no doubt useful, indeed 
indispensable, but not the fac- 
tor around which the European 
'household' will organise its 
life." 


problems they face in unravell- 
ing the tangle of knots tying 
than to Moscow. 

It is a gigantic task in the 
over-centralised Soviet Union, 
where governments in the con- 
stituent republics have tittle 
more power than a local coun- 
cil in other countries. 

But the links are vital to 
both rides, making a repeat of 
the blockade Moscow has 
ordered against Lithuania 
imiiimiy in Latvia and Estonia. 
Factories In both Baltic repub- 
lics supply key components to 
the rest of the Soviet Union 
and any disruption of produc- 
tion would damage tile entire 
economy. 

Riga, for example, is the rite 
of the main power-switch for 
the north -we st ern energy dis- 
trict, Including Leningrad, the 
Soviet Union's second most 
important city. This leaves 
Moscow so far unable or 
un willing to resort to brute 
force. 

Tn Tallinn, the Estonian capi- 
tal, parliament has been going 
on with its scheduled business, 
voting, for example, earlier 
this week to transfer control 
over foreign exchange policy 
away from Moscow. 

At the same time, though, 
over 20 plants throughout the 
country, staffed mainly by Rus- 
sians, struck for three days 
earlier this week, demanding 
that Estonia's independence 
legislation be rescinded. 



S upporters of Mr Boris Yeltsin turned out for a rally in front of 
the Kremlin yesterday to support his candidature for the presi- 
dency of the Umbrian federation. 

No fewer than 13 candidates were nominated yesterday. 
tnrfnfltng Mr Yeltsin, the most popular rival to Soviet President 
Mffehttfl Gorbachev, Quentin Peel writes from Moscow. 

The top job in the Russian federation, the largest of the 15 
Soviet republics, could be a key power base In a looser Soviet 
confederation, with growing donmnda for g mv i ter Russian sover- 
eignty in the system. 

The proliferation of candidates Is likely to extend and compli- 
cate the whole voting procedure in the Russian Congress of 
Deputies, and could prevent a straight run-off between Mr Yelt- 
sin and Mr Alexander Vlasov, who Is the c ur rent Russian pre- 
mier and is backed by Mr Gorbachev. 


French MPs 
call for 
pre-1917 
bonds payout 

By George Graham in 
Parrs 

A GROUP of 84 French MPs 
has called on President Fran- 
cois Mitterrand to raise the 
fate of French owners of 
unpaid pre-1917 Russian bands 
at his summit meeting with Mr 
Mikhail Gorbachev in Moscow 
today. 

The group, repr esentin g all 
parties except the Commu- 
nists, estimates that some 
FFrilbn (£220m) would be 
eno ugh to reimburse the small 
investors who still have the 
bonds, which in 1919 were held 
by LSm Frenchmen. 

“The French have not forgot- 
ten this affair which is 
anchored in our collective con- 
science - »nd not just of the 
elderly. It is time to relaunch 
the talks," said Mr Jean- Pierre 
Delalande, the Gaulllst MP 
who is leading the group. 

French interest has been 
stimulated by the settlement 
between the Soviet Union and 
the UK in 1986, in which £45m 
frozen since the Revolution in 
an Imperial Russian account at 
Baring Brothers was used to 
repay around 10 per cent of the 
face value of Russian braids. 
Bonds such as the Black Sea 
4K per cent 1913 or the 
Moscow-Kiev-Voronege 4 per 
flgnfc 1903 are stiff theoretically 
listed on the Paris bourse. 

A settlement would present 
delicate political problems, 
however. Although France did 
bold 47 tonnes of Russian gold, 
this was offset against a 
French Treasury credit in 1963. 
The Bank of France stiff holds 
in its vaults Z2 tonnes of gold 
entrusted to it by Lithuania in 
the 1930s as well as l tonne 
from Latvia, but as these two 
Baltic republics press for their 
independence it seems less 
likely than ever that the Bank 
would be ready to change its 
petition «nd cede the bullion 
to the Soviet Union. 

Mr Mitterrand is expected to 
hove other preoccupations dur- 
ing his five hours of talks with 
Mr Gorbachev at Moscow's 
Morozov Palace. German unifi- 
cation mid the “architecture of 
Europe” are expected to pro- 
vide the main topics of conver- 
sation. 

Disarmament and the CSCE 
conference due to take place in 
Paris are also expected to be an 
frhft a genda. 
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Haka Corporation - Building on Intelligent Alliances 



Ptofli NaufapdO. President and CEO ofM&a Corporation. 


I the largest oonsnucaoD. and complete TOdmlial areas, 

company and general public and commercial buildr 

contractor in FmkmLTbe fo^iwtdsaadreaeatkmal 

com pany was fpumded 51 projects, shopping centres, 

years ago primarily to buffd office fa cilit ie s and major 

the athletes’ village for the industrial complexes. Added to 

Olympic Gaines that should those types of construction is a 

have been hidd in Helsinki in battery of skills in harbour 

1940. The war intervened and construction and mamtenmee, 

d v » Hfkinlri gamps had to wait dredging and piling, under- 

until 1952, but Haka still built water blasting and foundation 
the village. Today, the compa- engineering, wastewater treai- 
ny*s proven abnBiy m construe- . meat plants and underground 

d on extends over an impress- excavation. 


those types of construction is a 
battery of skills in harbour 
construction and maintenance, 
Aiedgfag flnriplmg, lmiVr - 
water blasting and foundation 
engineering, wastewater treat- 
ment plants and underground 
excavation. 


Pre d ating perestroika 

In the laie 197Qs Haka entered 
a period of expansion with the 
acquisition of approximately 
50 Fmn^brakhong compa- 
nieSL They were merged with 
their new parent company, 
thus giving Haka a nationwide 
presence. Back in the early 
1970s Haka had already start- 
ed working in the Soviet 
Union on construction erf the 
forest industry complex at 
Svetogorsk. Haka got to know 
the people, die customs and 
the oonctoans and today west- 
ern dienrs increasingly rdy on 
Haka’s knowledge of the 
Soviet maxkeL The biggest 
Soviet customecs have been 
the Ministry of Railways and 
the Ministry of thcHearonfcs 
Industry. Haka’s President and 
CEO, Patti NaubpSa, explains 
that the corporation decided to 
develop its operations in die 
Soviet Union after recognizing 
at an early stage the long-term 
potential of the market, there. 
Consequently, Haka has for 
two decades been active in the 
Soviet construction sector and 
currently has three joint 
ventures in die Soviet Union. 

ASontefinriA- Aaimcm 


Cooperation with Soviet Rail- 
ways began in 1982 with the 
construction of a repair work- 
shop for railway cars. Haka 
deformed an engineering 
group which concentrated on 
solving problems in rafl. 
aommimkatiions. One such 
problem was that Soviet RsH- 
ways were unable to fully 
unload their rail tanker 


andpetrodieinicals. As much 


as 30 per cent erf payloads 
could not be discharged and 
some chemicals solidified at 
the bottom of die tanks. Haka 
joined foroes with Tranosco 
Industries Inc, a US. company 
interested in selling its patent- 
ed Uni-Temp heating system 
that proved idea) for re-Uquify- 
ing the solidified chemicals. 

The Soviet-Fumish- America n 
joint venture, named Sovfin- 
amtrans, was formed. Haka 
retrofitted die Soviet wagons 
with the American heating 
system, together with pumping 
equi p ment, thus m a king it 
possible to discharge the liquid 
cargoes completely. The 
success of the operation won 
the praise of the newspaper, 
Pravda, and tbe satisfaction of 
Haka, Tranosco and the Soviet 
Ministries of Railways and 
Petrochemicals. Haka’s joint 
venture, Ffico, based in Lenin- 
grad, was established to bttikl 
production plants and homes 
in die Leningrad region and in 
Soviet Karelia. Haitekstroi, 
another Haka joint venture in 
the USSR, specializes in the 
construction and fitting out of 
production plants for high- 
tech industries. The joint 
venture gre w out of Haka’s 
success in building a video 
recorder factory at Voronezh 
in 1987. Last year Haka’s turn- 
over from business with die 
Soviet Unfon was roughly 
USD 100 million. 

Fruitful cooperation in the 
United States 

Haka divides its foreign opera- 
tions into three profit centres 
covering the Soviet Union, 
Europe, and the USA. AD three 
axe making a profit, states 


Pertti Naulapafi. About 18 
months ago Haka boqght 30% 
of the shares of the DeMars 
Corporation, an Indiana-based 
construction company with an 
annual turnover of USD 360 
mflUoiL Haka and DeMars 
recently established a new 
joint company, DeMars Haka 
Development Inc, which 
specializes in real estate devel- 
opment principally in Indiana 
and the surroundmg states. 
Haka has a 51 per cent stake in 
the company. "DeMars has 
been an excellent partner,” 
says NaulapaiL DeMars is a 
specialist in construction 
management while Haka’s 
greatest strength is in birikEng 
technology. 

Europe, sunny south to 
snowy north 

In Europe, Haka has been 
particularly active in Hungary 
where the latest prefect is the 
construction of tbe Hotel Helia 
in Budapest. The Hotel Heha is 
the result of a joint venture set 
up between Haka and four 
Hungarian pamwi. Haka has 
also been besy in East Germa- 
ny and believes in the future 


country. In Spain, Haka has 


Huarte SA, one of Spain's top 
three construction companies, 
on the formation of a joint 
company named PRO-3H 
which will concentrate on real 
estate development and pro- 
jects for fricritntinnal investors. 
In Sweden and Norway, Haka 
is mainly active in marine 
construction, including 
harbour installations and 
underwater rock blasting, 
a Haka speciality. 


Tbe Integration Chaflenge 

Perm Nankpaa bdieves that 
European economic inugra' 
tion will completely change 


Finland, even if the country 
does not become a member of 
the EC He points out that 
today the construction busir 
ness in many countries, includ- 
ing Finland, remains stub- 
bornly protected by legislation 
gov e rning standards and 
norms. That situation is 


that free competition will 
come to Finland, too. "We 
know, for example, that 
Swedish companies are active- 
ly looking for partners in 
Finland,” says NaulapSBL 
Finland is still a promising 
market for construction, with 
the comparatively high figure 
of 15-16% of GNP being spent 
on construction. The construc- 
tion sector is expected to 
con tinue growing by L5-2% a 
year for the foreseeable future. 
Naulapsa predicts that Finland, 
Norway and Sweden will be- 
come an open market and says 
that Haka must remain strong 
to meet the challenges of 
deregulation. As far as the 
Soviet Union is concerned, 
Naukpaa states that Haka still 
has a competitive advantage 
there due to its organization, 
resources, contacts and experi- 
ence. These are assets which 
are attracting European and 
American companies to seek 
cooperation with Haka. 
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WORLD TRADE NEWS 


PepsiCo urges US to let India off the hook 


By K.K. Sharma in New Delhi 

PEPSI-COLA International h as 
urged Mrs Carla Hills, the US 
Trade Representative, to drop 
threatened sanctions against 
India under the Super 301 pro- 
vision of the US Trade Law. 

PepsiCo, which yesterday 
launched its cola soft drink in 

India miter the brand rewne , 

“Lehar", told Mrs Hills it con- 
siders Indian conditions suit- 
able for foreign investment and 
therefore opposes trade sanc- 
tions. 

India is now the only coun- 
try named under Soper 301 and 
faces possible sanctions next 


month because of what the US 
c onsider s unfair restrictions on 
fo rei g n investment and trade. 

PepsiCo opposes sanctions 
despite having taken more 
than three years to win 
approval for its business pack- 
age in India after intense gov- 
ernment and puhhc scrutiny. 

Mr Christopher Sinclair, 
president of Pepsi-Cola Interna- 
tional, said the PepsiCo joint 
venture with Punjab Agro 
Industries Corporation and 
Voltes, a Tata company, had to 
face more than 20 parliamen- 
tary debates and 15 committee 


reviews under two govern- 
ments. 

The PepsiCo package for its 
soft-drink concentrate plant 
involves setting up of a fruit 
and vegetable processing plant 
in Punjab with a heavy export 
commitment The company has 
agreed to generate exports 
equal to 50 per cent of its turn- 
over anti also that the foreign 
pnrrhangp inflow would be five 
times the outflow. 

The package was approved 
last year by the Rajiv Gandhi 
government after protracted 
negotiations, it was reviewed 


by the new VJP. Singh govern- 
ment following opposition to it 
by Mr George Fernandes, Min- 
ister for Railways, and finally 
won approval a few weeks ago. 

Despite the hurdles the com- 
pany has faced in India, Mr 
Sinclair maintained PepsiCo 
has a major commitment for 
expansion of its investments 
and business in the country. 
He considers this significant 
because the PepsiCo package is 
seen as Ore “most visible sym- 
bol in India's attitude towards 
foreign investment". 

The Pepsi Cola drink is 


being marketed under the 
name of Lebar because the 
Indian government discourages 
foreign companies from using 
their international brand 
names since these would give 
them an advantage over their 
Indian rivals. Lebar is at pres- 
ent being marketed in three 
towns but PepsiCo plans to sell 
its entire range of soft drinks 
all over the country. Invest- 
ments to be made by bottkzs 
and other joint venture part- 
ners are estimated by the com- 
pany to reach RsxSbn (£60Qm) 
in the next 10 years. 


Mexico set to 
open free trade 
talks with US 

By Richard Johns in 
Mexico City 

PRESIDENT CARLOS Salinas 
de Gortari has won approval 
from Mexico's upper house, the 
Senate, to open talks with the 
US on a free trade agreement 

Formal announcement of a 
start to the talks is expected to 
be m a ^** when he visits Wash- 
ington next month. 

The Senate, dominated by 
the ruling Institutional Revolu- 
tionary Party, backed the ini- 
tiative after holding meetings 
with business and labour lead- 
ers. It rejected any moves 
Implying loss of sovereignty. 

The Senate also stressed the 
need to flnaiiae an economic 
framework agreement with the 
EC. to give commerce with the 
Pacific basin high priority, «nd 
to strengthen relations with 
the Latin American Integration 
Association. 

Mr Salinas’s initiative fol- 
lows pessimistic conclusions 
he drew during a visit to west- 
ern Europe in January about 
the implications for Mexico of 
economic integration in 1992 
and the preoccupation with 
democratisation of East 
Europe. 

Mr Miguel Angel Toro, 
Mexico’s chief trade negotiator, 
calculates that a free trade 
agreement with the US would 
generate 500,000 jobs a year. 

The private sector is gener- 
ally in favour of free trade with 
the US, although Mr Luis Ger- 
man Carcoba, president of the 
National Confederation of 
Chambers of Industry Cham- 
bers believes too-rapld adop- 
tion of free trade would harm 
MpTrirem industry. 


Brussels warns telephone body 



French delegate Jean Baptiste Main de Boissfere (left) with **tI 
Barbely of the US in Geneva yesterday 


By Hugo Dixon in Geneva 
THE International Telephone 
and Telegra ph Co nsultative 
Committee (CCTFT), the inter- 
national phone body, has been 
warned by the European Com- 
mission that its restrictions on 
private networks may be in 
contravention of the Treaty of 
Rome’s anti-trust provisions. 

On Wednesday the Commis- 
s ion t old members of the 
CCITT’s Study Group a who 
are meeting in Geneva that it 
might require the restrictions 
to be changed. 

The intervention erf the Com- 
mission, which had never 
b efore attended a meeting of 
CCTTTs Study Group 3, caused 
s ometh ing of a stir since the 
CCTTTs delegates have tradi- 
tionally decided the regula- 
tions governing international 
telecommunications among 
themselves. 

It is a mark of the Commis- 
sion’s rnnwMefng l y tOUgh 
on anti-competitive practices 
in telecommunications. 

Mr Jean Baptiste Main de 
Boissfere, head of the French 
dfUwatipn, described the Com- 
mission's intervention as ’inop- 
portune and questionable’. He 
said that the heads of m ost of 
the delegations to the CCITT 
were officials from government 
ministries «nif Hwt the Com- 
mission should not be interfer- 
ing. 

The meetin g has b een called 
to revise the CCITT’s notorious 
D-series of recommendations 
which are designed to protect 
public phone companies from 
competition by private net- 
works. 

The CCFTT has been under 
the spotlight the Finan- 
cial Times revealed last month 
that consumers across the 


world were being overcharged 
more than $10bn a year for 
international calls. The cartel 
p ractic es enshrined in the 
CCITT’s recommendations are 
partly responsible for the 
excessively high prices. Study 
Group 3 is divided into two 
rival camps. 

One. led by the US, is press- 
ing for a snhafe»nti«l hWaHaa. 
tlon of the restrictions. The 
other, led by France and 
Japan, agrees that the c ur rent 
recommendations are too 
r e st ricti ve but believes that the 
interests of users need to be 
balanced by provisions to pro- 
tect public networks from 
excessive competition. The 

meeting is line to finish today, 
with much to be done if agree- 
ment between the two camps is 
to be achieved. 

• Contel Cellular of the US 
yesterday announced it had 
signed a joint venture agree- 
ment with Hungaria Telekom 


to design, build, and operate a 
national rriiniar tdecmmnuni - 
cations system in Hungary. 

This joint venture, to be 
named Contel Hungaria, will 
be owned 50 per emit by Contel 
Cellular and 50 per cent by the 
private Hungarian partners 
within Hungaria Telekom. 

Contel Hungaria has 
received an operating conces- 
sion from the Hungarian gov- 
ernment for 15 years with a 
five-year renewal option. The 
operating concession for cellu- 
lar service is one of the first 
concessions that the Hungar- 
ian gf U i ynwiimt has g w m hrf to 
a private company in more 
than 70 y e a rs. 

The new Contel Hungaria 
cellular system will he the first 
national rollnlwr system in 

Eastern Europe. The system 
will be designed to provide cel- 
lular service to at least 50,000 
subscribers by 1993 and even- 
tually to all Hungary’s 10.6m 
people. 


Japanese place 
$8.5bn order for 
Boeing 747-400 

By Robert Thomson in 

Tokyo 

JAPAN Airlines has ordered 20 
Boeing 747-400 aircraft, with 
options on annHwr 34, in a teal 
worth up to S&5bn. 

The purchases reflect JAL’s 
expec tations qf increased fli ght 
capacity from Japan with 
growth of airport facilities 
from 1993, and the ageing of its 
fleet of 63 conventional 747s. 
General Electric engines have 
been chosen for the company’s 
entire 747-400 fleet 

JAL said: “We anticipate 
that demand growth is going to 
he about 6 per cent a year for 
the rest of the decade, and 
from 1992 or 1993, there is 
going to be a bog increase in 
airport capacity in Japan. To 
keep market share we have to 
have more a ir cr af t as well as 
buying replacements." 

Airport capacity will be 
increased by expanding at Nar- 
ita. outside Tokyo, and the new 
TCnwgai airport «««*• O saka. 


Telecom groups bid 
for Warsaw contract 

BRITISH Telecom is making its 
first foray into eastern Europe 
as part of a consortium organ- 
ised by Tdeverket, the Swed- 
ish tdecc mmon lcatinns utility, 
which is hidHiwg to provide a 
mobile telephone system for 
Warsaw, writes Charles Lead- 
beater, Industrial Editor. 

The consortium, which 
inrfmtoi Fmtelcom, the Finn- 
ish utility, plans to artpnd the 
service to about lm users in all 
the main towns five years after 

its Iwnnrh- 


Moscow scrambles to 
redeem credit rating 

Peter Montaguon examines Soviet moves to clear 
the confusion over delayed trade payments 


A fter months of 

stonewalling about its 
delayed settlements on 
imports from the west, the 
Soviet Union seems to be mov- 
ing to restore its tattered repu- 
tation for prompt payment 
In an FT interview this 
week, Mr Anatoly Nosko, a 
director off the Soviet Bank for 
Foreign Econo mi c Affairs, said 
measures had been approved to 
deal with the problem that has 
plagued a wide range of West- 
ern businesses from. Australian 
wool exporters to European 
manufacturers. 
Bankers familiar with Soviet 
trade finance said the move 
was a start - “better than 
total sfleuce from the centre," 
said one - but ft had 
raised expectations which now 
have to be fulfilled. Among the 
measures promised by the 
Soviet Union are priority for 
delayed payments, efforts to 
boost exports to reafise foreign 
exchange and a reor d e rin g of 
import priorities. 

There are no reliable esti- 
mates for the total delays in 
payments. Scene Weston esti- 
mates have nut them as wph 
as dbn to $2 bn and ft has been 
clear that they were haghwing 
seriously to affect Soviet trade 
with the West 
Last week Japanese trading 
ccanpaniea said they were halt- 
ing supplies of steel pipe to the 
Soviet Union. This week ft was 
disclosed that Italian compa- 
nies were holding up a whole 
range of contracts worth 
between lire 10,000bn and lire 
l&OOOhn. 

Trading erf Soviet paper in 
the specialised 'a fo rfait mar- 
ket, where the country tradi- 
tionally raises much medium- 
term trade finance, has all but 
dried up. Bankers say ft is no 
longer possible to quote a firm 
ra te on te paper, though seme 
quote an indicative Soviet pre- 
mium of between 5 and 6 per 
cent. Exp ort er s who had previ- 
ously sold for cash have been 
seeking irrevocable letter of 
credit cover, putting further 
strain on the country ’s borrow- 
ing capacfty. 

According to the Soviets, the 
main problem has been the 
proliferation of enterprises 
which have been newly author 1 
ised to conduct foreign trade 


under the country's < pmnomfe 
reforms. There are now over 
12,000 of these and some of 
than are said to have entered 
into commitments which they 
cann ot ftdfiL 

The Bank for Foreign Eco- 
nomic Affairs, which controls 
the country's foreign exchange 
position, refused to bail these 
entities out, forcing them to 
delay payment to their suppli- 
ers. Bankers said that, having 
belatedly recognised the dam- 
age tins bad done to the Soviet 
credit rating, it was sow pre- 
paring to sort out the mess, 
white at the same time reas- 
serting some control over the 
finances of the w aywar d enter- 
prises. 

The success of the latest 
measures will depend on the 
Bank’s ability to overcome 


Soviet Union 



bureaucratic uncer tain ty. The 
more optimistic exporters 
believe the problem could be 
resolved as early as the end of 
June. “It’s much easier to cen- 
tralise in the USSR than to 
decentralise,” said one. 

Yet some of the delays have 
been ran up by traditional 
importers who have been trad- 
ing with the west for years. 
Coupled with the tact that the 
Soviet authorities have now 
proposed broad-ranging mea- 
sures, this suggests that the 
problems may ran deeper 
just bureaucratic inefficiency. 

An Import spree, declining 
domestic production in the 
wake <rf economic reform and 
the failure of some of the 
Soviet Union’s own (Smite in 
developing countries to pay 
their bills on time are all 


thought to be factors which 
have squeezed its hard cur- 
rency financial flows. 

This would explain why pan 
of the solution has been to 
boost exports and to re-order 
import priorities. What Is dear 
Jstbat the Soviet Union, which 
al ready has gross debts of 
some $5lbn, does not wish to 
get round its present difficul- 
ties by to its foreign 

borrowing. 

Gives its low manufacturing 
output, die most obvious way 
for the Soviet Union to 
increase Us export earnings 
over the short term would be 
to step up sales of olL 

Large sales of gold would 
quickly disrupt the market, 
nr^ri dealers say there has been 
no evidence of them. But 
ac c or d ing to the International 
Energy Agency, oil sales rose 
by 400,000 barrels a day to Lfon 
in March over February, a for 
larger increase than the nor- 
mal seasonal gain. 

The increase seems to have 
been sustained into April, 
though some experts believe 
that the cost of such height- 
ened activity In wes te rn mar- 
kets may be reduced supplies 
to the eastern Eungie. 

Soviet trade experts add that 
the reorderito ofimport priori- 
ties may affect supplies of 
machinery and equipment 
rather than poll ticaHy-sensi - 
five consumer goods. 

Meanwhile the pressure on 
the Soviet Union could mount 
after the annual meeting in 
Italy next weak of the Berne 
Union, which groups 40 export 
credit agencies from 32 
nations . Though they them- 
selves are suffering delays on 
SlOOm to 9200m of drift 
are far from seeing the 
need for any formal reschedul- 
ing, they are concerned enough 
to consider a collective 
approach to the Soviet authori- 
ties . 

One purpose would be to 
seek a way of reinforcing the 
Soviet political will to clear up 
the problem. The other would 
be to ensure, in the wake of the 
payment oonhskn, that pay- 
ment guar ante es they do 
receive from the Soviet Union 
in fixture would come from 
entities in a position to live up 
to 
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Crook 

Ely ' 

Grant cheater 
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Catteroif 
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Aoertey 
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AsthaB 
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Cotton 

Croxafl 
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Ettaridge . 

Great Uverme re 
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Horsley 
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Daatagton 
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Breamoro 
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Grub Street 
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Guide Post 

Hounslow 
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CM (wood 
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Farmtegton 
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Hoveton 

Baker Street 

Brower Street 

Chany Burton 

DoRon 

Fornborou0i 

Guteeaford 

Hawtlen 

aakovmu 

BrioeWrk 

Cheahunt 

Dalran-orvToGS 

Farndon Field 

Gumiey 

Howe Street 

Baldenon 

Brtdrord 

Chesterfield 

DanbyWlske 

FarOrrast 

Bond— on 

Haw Groan 

Baktock 

Bridgend 

Cheston 

Dapple Heath 

Farihtnghoe 

Gunnlateha 
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Bridgnorth 

Chetton 
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Guthrie 
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Huddtegtoo 

Balk 
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Does this sound crazy to you? 

You buy a portable computer because it’s portable 
But if it goes on the blink while you’re away, you can’t 
get it fixed until you take it bade to where you bought it 

Well it certainly sounds crazy to us. 

And that’s why our new high-performance Dell 
System 316 LT comes with a unique support package: 
if you have a problem anywhere in mainland UK, we can 
have an engineer by your side the next working day. 

Better still, it won’t cost you a penny for the 1st year. 
The fact is, no other laptop manufacturer will do this. 

Which means that our portable is the only portable 
that really is portable. 

(Furthermore it’s also the only portable that’s been 
named as both ‘Which Computer?’ Best Buy and PC 
Magazine Editor’s Choice.) 

If you would like to know more, and the reason we 
consistently top the user-satisfaction polls, the coupon 
will bring details by return. 

Wherever you are in the UK. 


■ 



Position 



Address 



Postcode 

Telephone 

FT8 


Please return this coupon to Dell Computer Corporation, FREEPOST (RG1462), Bracknell, Berkshire RG12 1BR, phone us on 0800 414 535, or fax us on 0344 860187. 
0 Public sector purchasers may buy at different terms through HMSO. Telephone 0603 695257 for details. CCTA Standing Arrangement 165. 
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Bush extends US 


UN adds a human element to economics 


trade benefits 
for China 


By Lionet Barber in Washington 


PRESIDENT George Bush of 
the US yesterday extended 
China’s most-favoured-nation 
trade benefits, brushing aside 
congressional criticism and 
defending his move as in the 
best interests of the Chinese 
people. 

The decision, which was 
expected, means that China 
will continue to receive the 
lowest available tariffs for its 
exports to the US market 
which last year reached $12 bn 
(£7.lbn). making China Amer- 
ica’s tenth largest trading part- 
ner. 

Mr Bush’s decision may still 
face a congressional challenge 
as lawmakers draw up legisla- 
tion to force a repeal of China's 
MFN status. But Mr Tom 
Foley, House Speaker, said yes- 
terday that he doubted 
whether opponents could mus- 
ter the necessary two-thirds 
majority in both houses to 
override a veto. 

Mr Bush said the decision to 
extend had been diffi c ult, in 
the light of the Chinese gov- 
ernment-ordered massacre of 
pro-democracy demonstrators 
in Tiananmen Square last 
June. But he had received sup- 
port from Taiwan, Singapore, 
Japan and Hong Kong which 


stood to lose a great deal as tie 
main entrepot for US-China 
trade. 

In answer to a question, he 
sai± M I don't think this Is a 
reward for Peking, " adding: 
’‘Isolation is bad, economic 
involvement is good. Economic 
contacts are the best way to 
keep the economic reforms 
going." 

Revoking MFN status for 
China would have produced 
tariffs of up to 60 per cent on 
Chinese goods such as toys and 
textiles. 

According to the White 
House, it would almost cer- 
tainly have forced the Chinese 
to retaliate, producing higher 
duties on Sl.lbn in US wheat 
sales, and an estimated $lbn in 
aircraft and aerospace equip- 
ment. 

It would also have affected 
millions of dollars of USmade 
computers, cotton, timber, and 
paper products, as well as fer- 
tiliser and acid. 

Mr Bush noted that existing 
sanctions against China 
remain in place. 

These include a halt on 
World Bank loans, a suspen- 
sion of military sales and a 
freeze on eased technology 
exports. 


Signs of thaw appear in 
Peking’s political stance 

By Peter Elllngsen in Peking 
and Colina MacDougall in London 


CHINA'S hardline leadership 
may have begun to adopt a 
more moderate line in the 
run-up to the anniversary on 
June 3-4 of the Peking massa- 
cre 

Zhao Ziyang. the reformist 
party leader sacked during the 
protests in May last year and 
held incommunicado since, 
was able to reply to a letter 
sent to him by Mr Helmut 
Schmidt, former West German 
Chancellor, during a visit to 
Peking which ended on Tues- 
day. Mr Schmidt refused to 
specify the contents, according 
to the West German news 
agency, DPA. 

Deng Xiaoping, China’s 
supreme leader, told Mr 
Schmidt that the leadership 
bore blame for the student 
democracy movement. “The 
roots of the problem lie in the 
leadership and the party,” he 
said. 

While this can he seen as 
just another swipe at the dis- 
graced Zhao, it suggests a more 
lenient attitude to students up 


to now branded “counter-revo- 
lutionaries”. Luo Gan. general 
secretary of the State Council 
(cabinet), is believed to have 
told Mr Schmidt that armed 
police rather than troops 
would be used if demonstra- 
tions occur again. 

This follows a US TV inter- 
view in which Jiang Zemin, 
current party leader, said fresh 
protests would be tackled with 
“non-lethal” weapons. 

Unusually, last week the 
People’s Daily, called for flexi- 
bility rather than “copying old 
ways” to deal with current 
problems. New methods in new 
situations were needed, it 
pointed out On the arts, it did 
not attack western democratic 
values but urged a “new and 
vigorous” atmosphere. 

While this softened line may 
be window-dressing for the 
benefit of the US, it has been 
noted that Li Peng, the hard- 
line premier, has not yet 
adopted it This may be the 
first crack in the ill-assorted 
post-massacre leadership. 


Anatole Kaletsky reports on a controversial new way to measure development 


Human development 


Human development rank retefiva to GNP rank 
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A NEW approach to the 
assessment and plan- 
ning of economic devel- 
opment was proposed yester- 
day by the UN Development 
Programme, in a strongly 
worded report which is likely 
to ignite political controversies 
both in the Third World and 
the industrialised countries. 

The UNDP is the main eco- 
nomic development arm of the 
United Nations, co-ordinating 
and distributing grant aid of 
$1.3bn annually to 153 develop- 
ing countries. In the past it has 
been a low key participant in 
development policy discus- 
sions. Bui yesterday’s Human 
Development Report, which 
was described as the first in an 
annual series, was clearly 
intended to raise the organisa- 
tion’s profile. 

It is seen by UNDP officials 
as an intellectual counter- 
weight to the World Bank's 
annual Development Report, 
whose more orthodox views 
tend to dominate the interna- 
tional debate on development. 

The heart of the report is a 
proposal for a new Human 
Development Index (HDI), to 
provide a better gauge of devel- 
opment achievements and 
strategies than the conven- 
tional GNP per capita figures 
used by the World Bank and 
most economic commentators. 

The HDI combines life expec- 
tancy, literacy and GNP per 


MHitary expenditure 

As a percentage ol GNP 



capita figures in a weighted 
average which also reflects 
gaps between North and South, 
rather than absolute levels. 
UNDP officials hope that a sim- 
ple numerical indicator which 
ran be used as easily as the 
traditional GNP per capita fig- 
ures will help to focus atten- 
tion on the social dimensions 
of development, as well as gen- 
eral economic growth. 

Among the report's contro- 
versial conclusions is that 
developing countries could do 
much more to improve the wel- 
fare of their own citizens with- 
out additional foreign aid. 
Reducing military spending 
and reforming social attitudes 
to women are underlined as 
two of the main ways in which 


developing countries could 
boost both human welfare and 
economic growth. 

The UNDP also says that 
Third World debt adjustment 
programmes have often 
entailed sac rifices in terms of 
human development, but that 
these human costs were often a 
matter of policy choice by the 
developing country govern- 
ments, rather than compulsion 
from external creditors. 

The UNDP goes on to sug- 
gest that external donors 
should protect human develop- 
ment programmes through the 
conditions they attach to aid. 
These should “make it clear 
that external assistance will be 
reduced if a country insists on 
spending more on its army 


than on its people”. 

On a more positive note, the 
UNDP notes that the interna- 
tional aid and development 
efforts of the last 30 years have 
been more successful than is 
sometimes suggested. In terms 
of life expectancy, literacy, and 
many other social indicators, 
the gaps between rich and poor 
nations have narrowed dramat- 
ically even though the purely 
economic measurements of 
income have diverged. 

The UNDP adds that much 
more could be achieved in 
terms of human development 
through carefully targeted aid. 
It says this should be aimed at 
the countries which suffer the 
deepest human deprivation. 
Today most of these are in 


Africa, which the UNDP rec- 
ommends should receive an 
“overwhelming share" of the 
world’s concessionary 
resources. 

There are also contentious 
elements in the report’s 
approach to statistics. As a 
simple indicator of the human 
element In development 
achievement, the UNDP com- 
pares each country’s world 
rank In terms of GNP per cap- 
ita with its HDI ranking. 

This approach shows that 
nine out of the ten worst per- 
formers in terms of human 
development are Moslem coun- 
tries. because of their low 
female literacy and life expec- 
tancy figures. Five of the top 
ten achievers are communist 
countries, including Vietnam 
and Cuba. Among the industri- 
alised countries, the US has 
the worst human development 
performance, ranking along- 
side Ireland and below Spain, 
despite its much higher per 
capita GNP. 

Despite this unwelcome 
political element, which is 
partly offset by a section which 
argues that political freedom 
should ultimately be in cluded 
in the index; the report may 
carry unusual weight in the 
US, because of the strong 
imprimatur of Mr William 
Draper, the UNDP Administra- 
tor, who is a close friend of 
President Bush. 



Bhutto urging Kashmiris to choose between Pakistan and India 


Pakistan says self-rule dangerous 

By David Housego in Islamabad 


MS BENAZIR Bhutto, the 
Prime Minister of Pakistan, 
ruled out independence for 
Kashmir as “extremely danger- 
ous” for the peace and stability 
of the sub-continent. 

At the end of her tour of 
nim> Moslem nations she said 
independence could trigger off 
a “balkanisation” which would 
be “extremely dangerous to 
peace and stability” and that it 
would “undo the entire foun- 
ding principles of the sub-con- 
tinent". 

Ms Bhutto made clear that 
her support for the self-deter- 
mination of the people of Kash- 
mir was limited to a choice 
between joining India or Pakis- 
tan. She said that Kashmiris 
wanted “freedom from Indian 
occupation” and that a sepa- 
rate state had never been 
envisaged at the time of parti- 
tion. 

Ms Bhutto has never before 


spelt out in public so clearly 
her opposition to independence 
for Kashmir. Her remarks are 
bound to cause disappointment 
in Srinagar where the main 
popular demand is for indepen- 
dence rather than union with 
Pakistan. She also announced 
that P akis tan had the fUH sup- 
port of Arab and Islamic coun- 
tries if attacked by India. 

Ms Bhutto said she believed 
that a conflict was a “Teal pos- 
sibility” but not inevitable. 

Among the countries she vis- 
ited as part of a new diplo- 
matic campaign to enlist sup- 
port and understanding for 
Pakistan’s case were Turkey. 
Iren, Syria, Eqypt, Tunis and 
Libya. 

Ms Bhutto is urging the Con- 
ference of Islamic Nations 
(OIC) to pass a resolution on 
the Kashmir issue that would 
diminish the risk of war, 
restrain India in the use of 


force within Kashmir, and 
endorse Pakistan’s call for a 
negotiated settlement. 

Several nations are believed 
• to have told Pakistan that they 
declined to condemn India 
because of their existing ties 
with New Delhi. 

At the press conference Ms 
Bhutto used strong language to 
condemn human rights viola- 
tions by Tndia in Kashmir. 
Referring to house-to-house 
search operations she said; “If 
they see a young man, they 
teto» him out and Shoot him — 
just shoot him because he is 
young." 

Of last week's shooting by 
Indian security forces of at 
least 47 people a c comp any ing 
tire funeral pro c ession of Mir- 
vaiz Mauhd Farooq, the senior 
Moslem cleric in Srinagar, she 
said that it was “deplorable 
that innocent people should be 
slaughtered like this”. 


Benazir Bhutto goes on the diplomatic offensive 


David Housego on efforts by Pakistan’s Prime Minister to prevent a war with India 


Hyundai secures deal to 
end strikes at car plants 


By John Ridding In Seoul 

MANAGEMENT and union 
leaders at Hyundai Motor Com- 
pany, yesterday reached agree- 
ment on working conditions 
and pay increases and said 
that the 10-day strike at South 
Korea's largest car manufac- 
turer would end on Monday. 

However, a smooth return to 
work Is not guaranteed 
because the agreement has not 
been endorsed by the union 
membership. Following yester- 
day’s announcement, about 
1,500 workers demonstrated 
demanding the resignation of 
the union leadership, while 300 
workers are staging a protest 
in front of the union office. 

A spokesman for the Hyun- 
dai Group, one of South 
Korea's largest conglomerates, 
said that “there is so way the 
agreement can be rejected”. He 
expressed confidence of a 


return to work on Monday 
after “a cooling-off period" 
over the weekend. 

Under the terms of the agree- 
ment, basic salaries will be 
increased by 7.6 per cent, far 
lower tha n the to» nn demand 
of 1&95 per cent, and slightly 
above management’s original 
offer of less than 6 per cent 

The pay increase is in line 
with the moderate wage rises 
in the spring bargaining round. 
So fax. pay rises have averaged 
below 10 per cent compared 
with nearly 20 per cent in the 
manufacturing sector in each 
of the past three years. 

The union leaders also 
accepted that workers should 
not be paid for the period dur- 
ing which they were on strike, 
although the company said it 
would pay undisclosed com- 
pensation by August 


B enazir bhutto’S 

whirlwind tour of 
Islamic capitals over the 
past nine days brings to an end 
the first phase of her high-pro- 
file diplomatic offensive which 
is intended to avert war - but 
which carries the risk of pro- 
voking it as well 
By attempting to focus world 
attention on the dangers of 
war in south Asia and on 
human rights abuses by Indian 
forces in Kashmir, Pakistan’s 
Prime Minister hopes to min- 
imise the possibility of conflict 
and to pressurise the Indian 
Government into changing its 

Kashmir p olicies 

But to an Indian Govern- 
ment already sensitive to what 
it sees as Pakistan's exploiting 
its discomfort and which has 
warned Pakistan against 
“internationalising” the issue, 
Ms Bhutto's carrying of her 
case on to the world stage is 
bound to seem a further act of 
hostility - and one that 
strengthens the hands of the 
“hawks” in New Delhi. 

Pakistani officials privately 
concede the risk. Indian offi- 


cials accuse Pakistan of 
“playing with fire." 

After visiting eight Moslem 
states, Ms Bhutto has just 
returned from Iraq and the 
Gulf. She hopes to visit Europe 
in the late summer and to 
attend the UN in September. 
Pakistan recently informed the 
UN Security Council of its con- 
cern and called for UN media- 
tion- Through this higher 
brinkmanship, Ms Bhutto 
hopes to achieve three goals 
- all of which she is seeking to 
inscribe in a resolution to be 
put before the Conference of 
Islamic Nations (IOC). By alert- 
ing the international commu- 
nity to the risks of war, she 
hopes both to minimise the 
risk and to increase the pres- 
sure for a redeployment 

Pakistan clmma that India 
has moved up 100,000 men 
including an armoured division 
into the Rajasthan sector and 
deployed a further infantry 
division in Kashmir. Diplomats 
in I s lam a b a d take at face value 
Pakistani protestations that 
they have nothing to gain from 
war. “We don't want war and 


we have no purposes war can 
achieve," says Mr Iqbal 
Akhnnd, the Prime Minister's 
national security adviser. 

The second goal is to mobilil- 
ise international opinion to 
prevent India’s use of force to 
suppress protest in Kashmir. 
The Pakistan Government 
attacked western reticence to 
condemn India on humans 
rights grounds when Mr Rob- 
ert Gates, the special envoy of 
President Bush, was recently 
here. 

W estern reticence 
means, says one offi- 
cial, that “India feels 
that whatever it does in Kash- 
mir (in terms of brutalities by 
the security forces) is not ques- 
tioned. It feels free to go 
ahead.” 

Pakistan’s third goal is to 
reopen the status of Kashmir 
on the grounds that the insur- 
gency has demonstrated Kash- 
miris no longer want to be a 
part of India. The official line 
remains that the future of 
Kashmir should be determined 
by a plebiscite. But officials are 


beginning to imagine other 
possibilities such as a UN 
trusteeship that might 
embrace both Pakistan and 
Indian Kashmir. Any proposal 
that envisages the separation 
of Kashmir from India is still 
dynamite for Indian policy 
makers. 

The Indian view is that war 
is preferable to allowing a 
secession that would call into 
question India’s identity as a 
secular state. The shift to this 
more high profile diplomacy 
reflects a mixture of domestic 
pressures and altered Pakistan 
perspective. Ms Bhut- 
to - whose instincts on com- 
ing to power were to improve 
ties with India where Mr Rajiv 
Gandhi was thm in co mmand 

- has come under criticism for 
not being tougher. 

A more active diplomacy has 
the support of all parties, 
enabling Ms Bhutto to build a 

Consensus on Kashmir that has 

evaded on other issues. She is 


tionally and strengthen her 
position domestically. The 
change in tack reflects Pakis- 
tan disillusionment that last 
month's meeting between for- 
eign ministers in New York 
faffed to achieve any improve- 
ment in rel ati o ns . The decision 
to “internationalise” the issue 
dates from the assessment 
then that India had refused a 
dialogue. Some Pakistani offi- 
cials clearly see a more active 
diplomacy as helping to divide 
the “doves” ana “hawks" In 
New Delhi. By mobilising 
international opinion they 
hope to stengthen the hands of 
the small minority of policy 
makers in Delhi who believe 
that the use of force in Kash- 
mir will not work and that war 
should be avoided. The risk is 
dearly that the voice of the 
“hawks* will grow stronger. 
But at the root of the shift in 
tactics is an assessment that 
India is bogged down in com- 
bating an Insurgency that it 
wiB not overcome. This is “a 


thus beginning to use Kashmir, 
as President Zia used the problem they are not going to 
beginnings of the Afghan con- be able to solve,” Ms Bhutto 
flict, to project herself interna- said yesterday. 


Kim II Sung to 
stay on for four 


US Senate takes lead in isolating Burmese regime 


more years 

KIM II Sung, the world’s 
longest surviving autocratic 
ruler, yesterday accepted 
another four-year term as 
North Korean president and 
defiantly hailed com monism 
as the only road for mankind, 
Reuter reports from Tokyo. 

There had been strong spec- 
ulation early this year, after 
Pyongyang called assembly 
elections six months early, 
that Khn was about to hand 
over power to his son and des- 
ignated heir, Kim Jong n, 48, 
known as the “Dear Leader”. 

In recent days, however, as 
the tightly controlled press 
continued to pour out praise of 
the elder Kim, it became clear 
the “Great Leader” had no 
intention of moving aside for 
the “Dear Leader. 

Pyongyang’s Korean Central 
News Agency, monitored in 
Tokyo, said the 78-year-old 
head of state since 1948, was 
triumphantly re-elected by the 
Supreme People's Assembly. 
He was the only candidate. 

The North Korean leader, 
who in the past year has seen 
many of his East European 
communist allies driven from 
power by democratic forces, 
said socialism “is the main 
trend of historical progress, 
and this is the only road for 
mankind to take”. 


Robin Pauley reports on fresh moves to withdraw the Rangoon Government’s foreign currency lifeline 


T HE US is moving towards ban- 
ning all goods from Burma as 
it takes a lead in the interna- 
tional campaign against the Rangoon 
regime 

The US Senate has acted as it 
becomes increasingly clear that there 
is little the international community 
can do against a brutal regime which 
tries to isolate itself from interna- 
tional opinion other than refusing to 
buy its goods. 

The Senate has voted 92-0 to ban ail 
imports from Burma. The House of 
Representatives is expected to 
approve the measure and there are 
calls for the European Community to 
take similar action, although there is 
some hesitation from countries such 
as Denmark whose furniture industry 
is heavily reliant on Burmese teak. 

The Senate decision, contained in 
an amendment promoted by Senator 
Patrick Moynihan and attached to the 
Trade Bill, originally would have 
Imposed a ban on all timber and tropi- 
cal fish products ori ginating in Burma 
from bring imported into the US. In 
view of the deteriorating human 
rights situation and increasing repres- 
sion in Burma the amendment was 
successfully widened to ban all 
imports of Burmese products. This 
amounts to only about $17m (JElOm) a 
year in the US, but is an important 
lead for other countries and a blow to 
the Rangoon regime. 

These moves will affect Thailand 


which has stopped the over-rapid 
deforestation of its own lands but 
allowed Thai logging companies to 
move into Burma under contract, 
with the result that Burma's teak for- 
ests, containing 70 per cent of the 
world’s reserves, are being depleted at 
such a rate as to threaten their 
exhaustion within 20 years. 

The Burmese regime is being sus- 
tained by foreign currency principally 
from these logging operations with 
Thailand, but also from contracts 
with Japan. 

The country’s economy, once one of 
the richest and most promising in the 
region, is on the floor. Once the rice 
bowl of Asia, Burma is no longer 
self-sufficient in food and it is this 
which has forced it to try to earn 
foreign currency. 

T he State Law and Order Coun- 
cil which rules Burma, now 
one of the world’s 10 poorest 
nations, has been taking desperate 
measures to secure funds in the 
run-up to next Sunday's so-called 
multi-party elections which promise 
to be one of the cruellest electoral 
farces of modem times from which 
the "winners'* will be announced 
three weeks later. 

The rulers sold off 60 per cent of the 
Burmese embassy’s prized site in 
Tokyo to the MCG property and con- 
struction company earlier this year 
for $236m. Logging contracts mean 


Thailand may be able to import as 
much as 53m cubic feet of raw wood 
from Burma this year, half its total 
needs. 

US officials say it is becoming 
increasingly clear that, in spite of 
their rhetoric against narcotics, the 
hard-pressed Burmese leaders may 
now be profiting from the drags for- 
tunes generated in the “Golden Trian- 
gle”. South-East Asia is estimated to 
produce more than 40 per cent of the 
heroin now reaching the US. 

Although there was widespread 
international condemnation of the 
killing of thousands of pro-democracy 
supporters in 1988 and Burma lost 
much of its official aid. International 
companies continued to do business 
with the regime. 

Oil companies, including Amoco 
and Unocal of the US, Croft and Kirk- 
land of the UK, Broken Hill Petroleum 
of Australia, Petro-Canada, Shell, the 
Anglo-Dutch oil company, and 
Yukong of South Korea have negoti- 
ated agreements for onshore oil explo- 
ration and extraction in Burma. Idem- 
itsu of Japan and Britain's Premier 
Petroleum will explore offshore. 

Pepsi Cola is constructing a plant 
near Rangoon as part of a S2m to S3m 
project which should start production 
before the end of this year and Coca 
Cola has been widely reported as hav- 
ing a production agreement, although 
the company denies having any busi- 
ness presence in the country. 


Diplomats estimate that Burma 
secured at least $2 bn last year from 
foreign investment. 

The authorities are anxious to 
expand tourism, a potential source of 
large amounts of foreign exchange 
although they allowed only 8.000 for- 
eigners into the country last year, 
compared to the 5m who visited Thai- 
land, and all foreigners are currently 
barred from entry. 

S ome investors in tourism have 
pulled out and the success of 
other projects looks doubtful A 
Thai company has started building a 
luxury resort just inside Burma’s 
Shan state. It is due to open in Octo- 
ber and the Burmese Government w31 
receive $32£m for the 30-year lease of 
the land. 

The South Korean Daewoo con- 
glomerate has signed three joint ven- 
ture agreements with Burma, (me of 
which is for a five-star hotel for com- 
pletion in 1994 in Rangoon involving 
an investment of $60m. The others are 
for the operation of a factory to pro- 
duce 72,000 lots of garments in the 
first year and for the manufacture of 
electronic home appliances in Ran- 
goon. 

Daewoo will invest 84m in equity 
investment and $6m In bank loans in 
the electronics venture. 

This all helps to keep Burma afloat 
-just - but it is international aid 
tha t the authorities really want to get 


back. With more than 84bn of out- 
standing debt, reserves estimated at 
less than $20m, and per capita GDP of 
not much more than a miserable $200, 
Burma needs its aid donors badly, 
principally Japan. In 1988, Japan con- 
tributed grants of 8250m, 60 per cent 
of Burma’s total foreign aid, virtually 
all of which dried up after the sup- 
pression of tiie democracy movement. 

Although a few minor aid projects 
have resumed, Japan has - told the mil- 
itary regime that it win only reopen 
negotiations when a political settle- 
ment consistent with the wishes of 
the Burmese people has been agreed, 
and when economic reforms have 
been Instigated. 

This weekend’s election may be 
designed to try to convince foreign 
governments that such conditions are 
now bring met 

However, Japan has been particu- 
larly concerned about the fate of 
Aung San Suu Kyi, the main opposi- 
tion leader who is bring held undo: 
house arrest in Rangoon and is ban- 
ned from participating in the election. 

Bis Suu Kyi has urged foreign gov- 
ernments and companies not to invest 
in Burma, saying it could work 
against democracy. 

It would be so much better if people 
could put human rights issues above 
economic issues, especially in a coun- 
try like Burma, where the human 
rights issue was so pressing, she said 
last year. 


France 
sends troops 
to Gabon 
after riots 

By fan Davidson in Paris 

FRANCE yesterday sent 200 
troops to Gabon, in response to 
disturbances in the French- 
speaking West African state. 

The contingent, a company 
of parachutists and a company 
of infantry, will reinforce a 
French Marines battalion, 
which is regularly based in 
Gabon under a bilateral 
defence agreement. 

French authorities said the 
troops were being sent “for the 
possible protection of French 
citizens in case of danger". The 
French move followed the kid- 
napping on Wednesday of Mr 
Jean Duffau, French consul 
general in Port GentiL together 
with two or three other French 
citizens. Mr Duffau was 
released unharmed yesterday. 

The riots erupted after the 
death in suspicious circum- 
stances of an opposition leader, 
Mr Joseph Rendjambe, who 
was secretary general of the 
Progress Party. His body was 
found in a hotel room in the 
capital, Libreville. 

Rioters demanding the resig- 
nation of President Omar 
Bongo rampaged through 
Libreville and Port Gentil, 80 
mi l es south-west, on Wednes- 
day setting fire to public build- 
ings. 

Yesterday two opposition 
groups called on France to 
intervene in the crisis. Mr Nan 
Nguema, president of the 
United Opposition Front, called 
on Ftrance to “help in demo- 
cratic change”. He said the kid- 
napping of Mr Duffau “could 
be explained in part by letting 
the French know what is hap- 
pening, so that at last they can 
help us to get rid of the dicta- 
torship”. 

Gabon is one of five African 
countries where France cur- 
rently stations troops under 
bilateral defence agreements, 
the others being the Ivory 
Coast, Senegal, the Central 
African Republic, and Djibouti. 
In addition, there is a limited 
French defence force in Chad, 
with the specific mission of 
reinforcing Chad's security 
against Libya. 

India’s five-year 
plan aims to 
help jobless 

THE INDIAN Government says 
it will concentrate on job-cre- 
ation programmes over the 
next five years in an attempt 
to resolve problems faced by 
the poorest 30 per cent of the 
country’s population. 
KJLShaxma writes from New 
Delhi. 

New Delhi's economic strat- 
egy is spelt out in a paper enti- 
tled “towards social transfor- 
mation - approach to the 
Eighth Five Year Plan 1990-95” 
released yesterday by Mr 
Ramakrishna Hegde, head of 
the Planning Commission. 

The detailed plan will be for- 
mulated on the basis of the 
paper which is to be discussed 
by the National Development 
Council, the country’s highest 
economic decision-making 
body, on June 16. 

Although the present plan- 
ning commission does not seek 
to spell out figures - and 
hence the size of the Govern- 
ment’s investment on develop- 
ment projects is not mentioned 
- the Eighth Plan will aim at 
an ann u a l growth of 5.5 per 
cent of the gross domestic 
product, 3 per cent in employ- 
ment and try for a savings rate 
of 22 per cent of GDP. 

Changes envisaged include a 
significant increase in the pro- 
portion of Investment allocated 
to rural development. 

Designed to tackle the twin 
problems of unemployment 
and poverty, the paper has 
Sketched out measures to mob- 
ilise the necessary resources 
through hard options like a 
broadened tax base, strict fis- 
cal discipline and curbs on 
non-productive expenditure. 

Mr Hegde said that the 
development of small indus- 
tries would be an important 
component. Experience had 
shown, he said, that large fac- 
tories were capital-intensive 
and used technology that did 
not generate enough jobs. 

However, curbs would not be 
put on existing large units or 
new ones if they brought in 
much-needed for eig n exchange 
through exports. Mr Hegde felt 
it was not necessary to permit 
multi n a ti o n als to make con* 
sumer goods like soap. 

Singapore PM 
warns Britain 

BRITISH com panies diverting 
investment away from Asia 
towards eastern, or even west- 
ern, Europe would be making a 
costly mistake, Mr Lee Kuan 
Yew, Prime Minister of Singa- 
pore. said in London last night 
Robin Pauley writes, 

“You risk losing your 
remaining market in Asia 
because the c l a ssi c method of 
exporting goods and services 
from a British base is becom- 
ing increasingly uncompeti- 
tive. ff greenfield investments 
are ruled out there are abun- 
dant joint venture opportuni- 
ties with Asian partners,* he 
said at the start of a week-long 
visit to Britain. 
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Bush strikes 
note of caution 
over summit 

By Peter Riddell, US' Editor, in Washington 


PRESIDENT George Bush 
yesterday warned against 
expecting too much from hie 
summit meeting here next 
week with President MUrhjifl 
Gorbachev, hut believed prog- 
ress could be made in talks 
over what he called "enormous 

problems”. 

■ In classically cautious lan- 
guage, Mr Bush presented the 
summit as part of a continuing 
dialogue rather than a 
tor many specific agreements. 

- In particular, he noted that 
the Soviet parliament had not 
yet passed an emigration law 
which the US l iw . insisted is 
necessary before the Jackson/ 
Vanik amendment can be 
waived and most-favoured 
nation trading status granted, 
leading to lower US tariffs on 
Soviet goods. 

He acknowledged that there 
was also a direct link for many 
In the US With the Lithuanian 
question which caused ten- 
sions. M i think there’s a politi- 
cal climate in this country that 
would make it extraordinarily 
difficult to grant it [most 
favoured nation status}, but 
that’s not a bridge we’re hav- 
ing to cross at this Juncture 
because the legislation is not 
in place in the Soviet Union.” 

Separately, talks are now 
blocked on a US-Soviet agree- 
ment to expand airline ser- 


Business squeezed as 
US economy weakens 


By Peter Riddell 

THE US economy has been 
somewhat weaker than previ- 
ously thought so for this year, 
and corporate finances are now 
being squeezed. 

Gross National Product is 
now reckoned to have risen at 
an annual rate of just L3 per 
cent in real, inflation-adjusted, 
terms in the first quarter. This 
compares with an Initial esti- 
mate of a Stl per cent increase, 
the revision being entirely 
explained by what happened to 
business stocks. Non-farm 
inventories are now believed to 
have fallen by $10J9tm. (£6-4hn) 
rather than $2J3m. 

To the extent that stocks 
were reduced by more than 
previously thought, there is 
. less -need for a Anther- sharp 
cut in the current quarter, 
which may be positive for over- 
all levels of production. Hence 
the revision to the GNP figure 
Is less negative than it might 
first appear. 

However, other recent, indi- 


cators, such as durable goods 
orders and car sales, suggest 
that the overall level of activ- 
ity remains sluggish at best 

The financial position of US 
companies also remains under 
pressure. While overall levels 
of profits increased in the first 
quarter, after having fallen 
sharply in the second half of 
last year, cash flow from cur- 
rent production, the internal 
funds available for investment, 
dropped by $9bn, or 2^ per 
cent, in the period to the low- 
est level for a year. 

On a longer-term compari- 
son. most measures of profits 
are lower than a year earlier, 
with a notable drop in undistri- 
buted profits, and net cash 
flow- These point to a squeeze : 
on future levels of investment. 

Lower than expected levels 
of corporate profits, and conse- 
quent tax revenues, have been 
a big reason for the revision 
upwards of the expected size of 
the US budget deficit. - • 


Boesky becomes 
the star witness 


HE LOOKS coolly composed, 
his eyes fixed into the. middle 
distance of the courtroom, ids 
voice crisp and decisive. He 
forms his hands into gestures 
of authority - a single digit 
quizzically propping up the 
chin, or the tips of fingers 
joined In a manner akin to 
prayer. Superficially, he looks 
much as he did in the old days 
- except that be doesn’t grin a 
lot now. 

In a Manhattan court house, 
Mr Ivan Boesky, once Wall 
Street's most successful arbi- 
trageur, is making his first 
public testimony m the 3% 
years since he settled charges 
of insMw trading by piMifinr 
guilty to one conspiracy 
charge, paying 5100m <£59m) in 
fines and agreeing to co-oper- 
ate with the Government’s 
sweeping Investigation of Wall 
Street crookery.- 

Mr Boesky Is the star prose- 
cution witness -In the trial of 
Mr John Mulheren, a securities 
trader accused of more than 40 
counts of conspiracy and fraud 
and the only person out of 
those fingered by Mr Boesky 
who has elected to go to trial. 

Added piquancy is . given to 
the case by the foe t that the 
two men were once good 
friends - Mr Mulheren was a 
trustee of a fond for Mr Boes- 
ky’ s children. Giving testimony 
In the witness box, Mr Boesky, 
dressed like a Wall Street pro- 
fessional in a dark suit and tie 
and white shirt, avoids looking 
at the bench where Mr Mul- 
heren, casually dressed, 
watches attentively . 

Mr Boesky, who served 
about two years of a three-year 
jail sentence and was freed last 
month, appeared in court' 
clean-shaven and smoothly 
groomed - a contrast to the 
bearded figure he presented 
while serving his sentenca 

He told the court that he was 
employed as a c on su lt a n t toan . 
unnamed company on “tfiffar- 
eut sorts of business planning” 
and he also disclosed that he 
still faces some $lbn in dam- 
ages suits from aggrieved 
investors. They will be watch- 
ing his testimony closely for 
anything which might bolster 
their cases. . 

Much of Mr Boesky’s testi- 
mony has concerned detailed 
share transactions and other 


Martin Dickson sees 
the former arbitrageur 
give evidence against 
an old friend 


business dealings between him 
and Mr Mulheren, who Is 
alleged to have manipulated 
stock and t em porarily taken on 
securities to help Boesky avoid 
taxes and meet Government- 
imposed capital requirements. 

Mr Boesky has also 
described how in 1985 he and 
Mr Carl Ic&hn, the corporate 
raider, built up stakes in Gulf 
& Western Industries, the 
entertainment group now 
known as Paramount. They 
then went to visit its chair- 
man, Mr Martin Davis, and 
suggested that he mount a 
leveraged buyout for the busi- 
ness. Hr Davis rejected the 
idea hut later bougfat Mr Boes- 
ky’s stake when. Gulf & West- 
ern's share price rose In the 
market to $45 - the price Mr 
Boesky wanted for his stake. 

Mr Boesky acknowledged 
discussing Gulf & Western’s 
share price with Mr Mulheren, 
but said he had merely stated 
that it would “be great” if the 
stock, then at $44%, traded at 
$45. 

Mr Boesky also said that he' 
and Mr Vahw - who does not 
face any charges In connection 
with Gulf & Western - were 
not acting as a group, a situa- 
tion which would have necessi- 
tated a public declaration that 
they held more than 5 per cent 
of the company's stock. 

There has been tough 
cross-examination by Mr 
Thomas Fuccio, the lawyer 
defending Mr Mulheren, who 
will be trying to undermine Mr 
Boeaky's credibility. At one 
point, Mr Boesky was asked 
how many times he had lied 
under oath. “Several times, I 
can’t remember," he replied. 

“Do you like money, Mr 
Boesky?” the lawyer, asked 
later. “Of course," he. snapped 
back, “don’t you?” 

But the presiding judge drew 
the line when Mr Boesky was 
asked: “Do you know what , a , 
patholn g jrari liar 1ST and the 1 
question went unanswered. 


Sand shifts under US and Israel 

Lionel Barber on strains which could signal wider policy changes 


House backing for 
wider clean air laws 


vices, which was due to be 
signed at the summit This is 
because of a dispute over the 
currency to be used by Ameri- 
can airlines. 

At his White House press 
conference, Mr Bush talked of 
the enemy being Instability 
and unuredlctebffity: “I don’t 
want to have two ships pass in 
the night We’ve got a lot of 
things , that, will be seen prop- 
erly as progress, hut there are 
enormous problems that Just 
need to be talked about where I 
can’t say there will be an 
answer." 

Mr Bush expressed enthusi- 
asm for the proposed chemicals 
Weapon. treatv and dfomisring 
criticisms from US conserva- 
tives about excessive conces- 
sions made in last week’s 
Moscow talks, he said the stra- 
tegic arms negotiations were 
“going -very well, though We 
still haven’t got a firm deal” 

He exnressed concern about 
the lack of progress on conven- 
tional forces, but said he was 
encouraged, by remarks -on 
Wednesday by Mr Eduard 
Shevardnadze, the Soviet For- 
eign Minister, that Moscow 
wanted to accelerate conven- 
tional force negotiations. 

Mr Bush hoped both sides 
could find some way at the 
summit or earlier to move 
these tali™ forward. 


B Y SIGNALLING that it is ready to 
support the despatch of United 
Nations observers into the Israeli- 
occupied territories of the West Bank and 
Ga za . Stri p, the Bosh Administration is 
venturing where tew previous US govern- 
ments have dared to tread. 

- fa the past, the US has avoided any 
move which could be construed as a chal- 
lenge to Israeli sovereignty - or to Israeli 
authority in the territories occupied after 
the 196? Six-Day War. To press ahead with 
' the UN observer idea would, therefore, put 
Washington’s relations with Jerusalem on 
a collision course. 

The first sign of US intentions should 
come today when the United Nations Secu- 
rity Council meets in Geneva to flfagu ss 
the latest violence In the West Bank. 

Mr James Baker, US Secretary of State, 
said on Wednesday that the US “would be 
prepared to discuss the question of a UN 
observer team if that indeed comes at the 
UN Security Council session.” 

There Is a danger in reading too much 
into Mr Baker’s remarks. He Is at heart a 
tactician, and he may well have been sim- 
ply finessing a mare immediate problem; 
the likelihood that Mr Yasstr Arafat, the 
leader of the Palestine Liberation Organi- 
sation, was about to apply for a visa to 
speak at the UN in New York. 

Nonetheless, the guarded support for 
UN observers Is the latest evidence of a 
downward spiral In US-Israeli relations 
ever since the foil, 10 weeks ago, of the 
coalition government headed by Mr Yit- 
zhak Shamir. 

US o ff icials are frustrated at the failure 
of Mr Shamir and his Likud colleagues to 
follow through on the Israeli Govern- 
ment’s peace initiative first put forward 
last year. The initiative proposed Palestin- 


ian elections in the West Bank and Gaza 
- home to l.7m Palestinians - to choose 
local representatives that could negotiate 
both an interim and a permanent settle- 
ment with Israel 

Last December, the Bush Administra- 
tion believed it had secured the condi- 
tional support not only of Israel but also of 
Egypt (acting on behalf of the Palestine 
liberation Organisation) for the Shamir 
plan. 

A preliminary - meeting between Mr 
Baker and the foreign ministers of Israel 
and Egypt in Cairo was supposed to Iron 

out the final obstacles to the first talks 
between Israelis and Palestinians. 

But the meeting was never held. In 
Washington’s view, the Shamir govern- 
ment’s insistence on assurances that the 
PLO would not became a party to the 
dialogue sabotaged the Initiative, casting 
doubt on whether Mr Shamir was ever 
serious about his own election plan. 

C ritics argue that the State Depart- 
ment and the National Security 
Council staff working on Middle 
East policy allowed themselves to be 
snookered - both by their own expecta- 
tions of a breakthrough and by a series of 
tactical errors. 

“The Israelis could always say 'No' to 
their own plan - but they would have had 
more difficulty saying ‘No’ to an American 
plan,” says Ms Judith Kipper, a Middle 
East expert at the Brookings institution in 
Washington. 

Faced with the impasse. President Bush 
further inflamed relations by saying he 
opposed new Jewish settlements not only 
in the Israeli-occupied West Bank hut also 
in East Jerusalem - an explicit challenge 
to the sovereignly of at least part of the 


city which Israel calls its capital 

Moreover, Mr Bush’s comments came 
only two days after Mr Baker said the 
adminis tration would support $40Qm in 
housing loan guarantees only if Israel 
stopped building Jewish settlements in the 
occupied territories. „ 0 , 

Some Israelis believe that Mr Bush’s aim 
was to precipitate the collapse of the Gov- 
ernment In order to prepare the way for a 
new Labour-led coalition more amenable 
to dealing with the Palestinians. 

Officials in Washingto n say t his is for 
too Machiavellian an Interpretation: “The 
President simply feels very strongly that 
Mr Shamir had given his word on settle- 
ments," said one official. 

These bruising clashes contrast with the 
days of the Reagan Administration, when 
public criticism was tempered by state- 
ments of support for Israel. 

Yet the question is whether they 
amount to a fundamental change in the 
US- Israeli relationship. At this stage, it 
seems not The strategic relationship - 
built on militar y and intelligence ties 
which grew strongly during the Reagan 
Administration - continues uninter- 
rupted. 

US financial support for Israel amounted 
to $3.7ba in grants, loans, economic and 
military aid last year. The flow remains 
Intact, even though some Congressional 
critics, such as Senator Robert Dole, are 
trying to rearrange priorities in the US 
foreign aid budget. “There is no full-scale 
review of US policy towards Israel,” said a 
White House spokesman. 

Mr Baker’s UN observer foray on 
Wednesday may be a sign of change 
“because it amounts to a reverse in policy 
which could prepare the ground for other 
moves in the future,” a US official said. 


By Peter Riddell 

THE most far-reaching 
extension of US clean air laws 
for 13 years has moved a stage 
nearer following overwhelming 
approval of the legislation by 
the House of Representatives. 
But big differences remain 
w ithin Congress and with the 
Bush Administration over the 
methods and deadlines for 
reducing pollution. 

The bill has Important conse- 
quences for the motor, oil and 
energy sectors and has been 
the subject of Intensive lobby- 
ing by these industries and by 
environmentalists. 

Both the House and Senate 
versions are compromises 
between regional and industry 
interests. For instance, a deal 
on car pollution was worked 
out between two prominent 
Democrats, Representative 
John Dingell from Detroit, the 
home of the US motor indus- 
try, and Representative Henry 
Waxman from Los Angeles, the 
US city with the greatest smog. 

There will now be a lengthy 
Senate/House conference to 
resolve differences, but the leg- 
islation is expected to be 
approved by autumn. 

The White House has, how- 
ever, warned of a possible pres- 
idential veto over a provision, 
approved by the House but 
narrowly rejected by the Sen- 
ate, for $250m (£147. 9m) in 
additional unemployment and 


training assistance for workers 
who lose their jobs as a result 
of industry's efforts to reduce 
emissions. This would particu- 
larly benefit coal miners in 
hign-sulphur producing areas 
of Appalachia and the Mid- 
west The Administration is 
worried about a potentially 
open-ended liability. 

The House version also 
includes proposals for a pilot 
programme iu California in 
which the motor industry 
would be required to produce 
750,000 cars over three years 
capable of running on non-gas- 
oline fuels such as methanol. 

There are important differ- 
ences between the Senate and 
House versions over, for exam- 
ple, the formula used to pro- 
vide incentives for power utili- 
ties to reduce emissions, over 
the h ramp of a second round of 
reductions in pollution caused 
by car tailpipe emissions, and 
over controls on industrial 
sources of smog. 

There is, however, agree- 
ment on a series of goals to 
reduce acid rain by halving 
emissions of sulphur dioxide 
over the next decade, requiring 
industry to instal best avail- 
able technology by 2000 to con- 
trol sources of 200 toxic sub- 
stances and requiring a 
reformulated petrol mixture 
for all new cars in the nine 
smoggiest US cities by 1995. 
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A Western hotel 
in Moscow 
was inevitable. 
The challenge 
was being first. 


One that Sheraton took in its stride. 

In September of last year, we 
signed a contract to operate the first 
two Western hotels in Moscow. 

A move as momentous in its field 
as the events currently reshaping the 
Eastern Bloc. 

But then, Sheraton are well qualified 
on the subject of firsts. 

In 19 85 , the Great Wall Sheraton 
Hotel opened in Beijing, making us the 
first international hotel company to 
operate under its own name in China. 

In 1986, the Sheraton Sofia Balkan 
opened its doors in Bulgaria: the first 
hotel in Eastern Europe managed to 
exacting Western standards. 

Each hotel we open offers the same 
high standards of service pioneered by 
Sheraton in the international hotel 
industry. 

If you’re exploring new markets in 
new countries, be sure to look for a 
Sheraton. First. 

For reservations at any of our 500 
hotels worldwide, call your nearest 
Sheraton or the toll free number listed 
below, or contact your travel agent. 

Vs# 

ITT Sheraton 

BOTELS ■ INNS* RE80RIB ■ ALL-SUITES 


BELGIUM 11 35 35 HOLLAND 06 03 35 • SWEDEN 030 79 58 35 GERMANY 0130 35 35 • FRANCE 19 05 90 76 35 • ITALY 16 78 35 035 • U.K. 0800 35 35 35 z 

ANmTA ■ RARI BRUSSELS ■ CATANIA ■ COPENHACEN EDINBURGH • ESSEN ■ FLORENCE ■ FRANKFURT - GOTHENBURG • ISTANBUL - JERUSALEM - LIMASSOL ■ USBON ■ LONDON (BELGRAVIA. HEATHROW PARK TOWER. SKYLINE) 5 

LUXEMBOURG - MADEIRA ■ MALMO • MUNICH - MDUa ■ PORTO ■ ROME • SALZBURG SOFIA • STOCKHOLM TEL AVIV ■ ZURICH . BISSAU - COTONOU • DJIBOUTI • HARARE ■ KAMPALA ■ LAG05 ■ LUBUMBA5H1 • SEYCHELLES S 
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we do 



have 
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^ ^ uur Key 

the finest 


chocolates. 


So, please, enjoy them. And then take the time 
to discover a few other sides to FLANDERS. 

Our key position in the world of pharma- 
ceuticals, for instance, which we 
have earned with discoveries in 
sectors as divergent as neuro- 
leptics, anesthetics, cardio- 
vascular medications, and 
tumoricida! agents. 

And Flanders is also a 
high-tech country: first 
in superchips, genetic 


engineering, audio-visual technology, and tele- 
communications, to name but a few sectors in which 
we excel. 

Living well is also very important here in 
Flanders. You'll enjoy being in this European center 
of excellence, for our historical cities are set in a 
gastronomic and artistic paradise. 

Do you have something in mind for Flanders? 
Do you need specific information? Just fax 
your questions to the Department of Inter- 
national Relations of the Government of Flanders 
in Brussels : 32 2 230.98.34 



FLANDERS 


THE SKILLFUL HEART OF EUROPE 



AMERICAN NEWS 


Crossed lines over privatisation 


Gary Mead looks at the problems for Argentina’s telecom investors 


M r Ricardo Zinn 
deserves a medal; 
instead be w£Q proba- 
bly receive a volley of old vege- 
tables. 

In Buenos Aires the only 
real sin is to point out that -the 
emperor has no clothes, which 
is precisely what Mr zinn did 
when, on April 4, he resigned 
as government adviser on the 
privatisation of Entel, Argen- 
tina’s state-run telephone com- 
pany. 

“To invest in Argentina is to 
ran a very high risk because 
the rules are changed every 
two or three months, 1 ’ said Ur 
Zinn when he handed in his 
notice. 

He left in high dudgeon 
because President Carlos 
Menem has decided to cave in 
to Peronist party pressure, and 
substantially alter Enters pri- 
vatisation conditions. 

Mr Zing is hardly a neutral 
figure in the dispute; he was 
responsible, along with Ms 
Maria Julia Alsogaray, Enters 
administrator, for drawing up 
the original sale terms. 

Mr Zinn and Ms Alsogaray 
have been overruled, much to 
the chagrin of banks and those 
half-dozen foreign operators 
interested in buying the 60 per 
cent of Entel available. 

Mr Zinn’s departing com- 
ment is hardly news to those 
foreign companies which run 
the gamut of Argentine legisla- 
tion and sharp practices in 
order to invest in a country 
which has scarcely climbed out 
of political and economic Insta- 
bility. 

But he deserves respect for 
daring to say openly what 
most Argentine politicians pre- 
fer to disguise - the biggest 
problem anyone faces in 
Argentina is that government 
changes the rules, often, and 
without much consideration 
for those already ensnared in 
the game. 

In the case of Entel, the 
rules were changed with less 
than a week to go before the 
so-called “pre-qualification” 
date, of April 5. when those 



Carlos Menem: per ennially changing the rules 


companies which had spent 
220,000 on buying the sale doc- 
umentation confirmed their 
interest by requesting the full 
details of the company and its 
privatisation. 

Seven foreign operators are 
in the race for purchase of the 
documentation, including 
STET (Italy), Nynex (US), GTE 
(US), Cable and Wireless (UK) 
and Telefonica (Spain). 

June 28 is fixed as the dead- 
line by which the successful 
bidders will be announced; 
those fortunate to have strug- 
gled through to that point will 
find themselves owners of 
Entel north or Entel south. 

Of the remaining 40 per cent 
of the shares, 30 per cent are to 
be traded on the Buenos Aires 
stock market and 10 per cent 
pat in the hands of Entel 
employees. 

By October 8, the new own- 
ers will be able to take posses- 
sion - unless the dates and 
ZUleS are nhang wri a gain 

There are two essential 


changes to Bntel's sale, involv- 
ing guaranteed profit levels 
and the amount of debt-equity 
exchange required. 

.Under Mr Zinn’s plan, new 
owners were to have been 
guaranteed annual profits of 16 
per cent on the net asset value 
of g&5bn of the whole of Entel. 

The reworked terms stipu- 
late a guaranteed profit of 16 
per cent a year on the lower 
figure of $l.9hn, fixed by the 
government as the value of the 
60 per cent of Entel to be 
bought by the two successful 
bidders. That alteration means 
a redaction in profit of roughly 
S200m ($100m each for Entel 
north and south). 

Under the zinn plan, there 
was no fixed minimum placed 
on the amount of debt-equity 
swap; there was simply the 
implication that the operator 
which offered more debt for its 
equity would be favoured. 

Now the Government has 
fixed a miwiwimi amount of 
$3.5bn for debt-equity 


exchange, the net asset value 
of EnteL The apple-cart has 
been upset, and foreign bank- 
ers in Buenos Aires are cross. 

"Do you know what the 
implied conversion rate for 
Argentine debt is. now that the 
rules have changed?" asked 
one irate banker. He contin- 
ued; “the rate on the secondary 
market is less than 12 per cent 
With the changed rules for 
Entel, the conversion rate the 
Argentine Government is ask- 
ing for Is 15.7 per cent 

“That's an appalling deal for 
bankers, but they still probably 
have us over a barrel, since 
what else are we going to do 
with the debt except try and 
get some equity for it?” 

If hankers are annoyed, 
Entel customers are currently 
tearing their hair out in frus- 
tration. Telephone hills have 
gone up by 2,400 per cent since 
the start of the year. 

The last increase, which in 
some cases amounted to 433 
per cent, was overturned at the 
last moment, after mass con- 
sumer protest, though bills 
delivered still included the 
increase. 

This was compounded by a 
telephone workers* strike and 
pickets outside Entel offices. 
Some bills were delivered, but 
others delayed. 

However, customers failing 
to pay their bill within one 
week of delivery faced an auto- 
matic increase of 10 per cent A 
second week’s delay and the 
punishment went up to 20 per 
cent 

Foreign telecommunications 
operators once looked on the 
Entel sale as an interesting 
proposition. 

But leaving aside the prob- 
lem of how any new foreign 
owner could begin to sort out 
the Byzantine corruption 
among Enters 45,000 employ- 
ees, the privatisation is now 
very tarnished by what is a 
long-standing problem with 
Argentine governments - un- 
reliability when it comes to 
sticking to the rules. 


Chilean projects expected to total $19bn 


By Nancy Dunne in Washington 


PROJECTS on the drawing board or under 
construction in Chile are expected to total 
$19.7tm in new investment between 1990 
and 1996 and to bring new growth to 
regions outside the nation's metropolitan 
areas. 

According to a new survey, conducted 
by Chile’s independent Committee of For- 
eign Investment, most of the 442 projects 
are planned by the private sector with 60 
per cent designed to boost foreign trade. 

The survey was presented at a recent 
investment opportunity conference in 
Santiago, attended by 250 foreign and 450 
Chilean companies. 

Also in attendance was President Patri- 
cio Aylwin Azocar. who assured the busi- 
nessmen that Chile's economic policies 
would remain u n chan g ed under the new 
administration. 

The largest number of the planned new 
projects, 63.6 per cent, will be jointly 
owned by foreign and Chilean companies. 
Almost 20 per cent are planned by foreign 


companies; 15J2 per cent by the govern- 
ment; and the rest joint public and private 
enterprises. 

The new operations include: a cellulose 
plant, a newsprint factory and a port near 
Puerto Monti in Chile's Region 10; a $356m 
hydoetectric plant to be developed in 
Region 8; and a $140-$150m cathodic copper 
facility in Region L 

Mr Roberto Chadwick, a Washington 
consultant who assisted the conference 
organisers, said the survey demonstrates 
the decentralisation process underway 
within the nation's economy. 

Each of Chile's 13 regions will receive a 
share of the new investment flows, adding 
a minlmnm 16 per cent to each one's eco- 
nomic base. 

In seven of the regions, new investment 
could total more than 60 per cent of their 
current local gross domestic products. If 
the plans are fulfilled, the cities, in which 
investment has in the past been concen- 
trated, will get no more than 14 per emit of 


the nationwide investment flows. 

The planned investments are concen- 
trated mainly in five areas: with mining 
taking 27.5 per cent of the total; industry, 
285 per cent; energy. 25.2 per cent; tele- 
communications, 4u8 per cent; and infra- 
structure, 5*4 per cent 

Only nine public sector projects, directly 
linked to exports and Infrastructure, were 
included in the study. Plans for the devel- 
opment of the financial services area were 
also excluded. 

Although most of the spending is tar- 
geted towards traditional sectors, the sur- 
vey also indicates a change in the compo- 
sition of exports towards non-copper 
products and more sophisticated products, 
like softwear, Mr Chadwick said. 

Mining products will remain Chile's 
main export source for many years in the 
future. However, agricultural-based and 
seafood products have tripled in the 
decade, while industrial exports more than 
doubled in 1984-89. 





j 



L 







9 


FINANCIAL TIMES FRIDAY MAY 25 1990 



A critical appraisal 





myrtle. 



To a bog myrtle the fact that an Audi 100 Turbo can 
reach 60mph in 7.5 seconds, or achieve 134 mph on 
a German autobahn, or is fitted with ABS as standard 
is largely irrelevant. 

However, one aspect of the 100 Turbo that is of interest 
to the bog myrtle is the 3-way catalytic converter now 

fitted as standard in all Audi cars. 

The converter removes up to 95% of toxic pollutants 
from the exhaust’s gases. These include deadly carbon 
monoxide, unburnt hydrocarbons and oxides of nitrogen 
which contribute to photochemical smog and to the 
phenomenon we now call k acid rain. 

The bog myrtle is a wonderfully fragrant shrubby plant. 
Originally, before hops became popular, it was used in the 
making of beer. 

It flourishes in bogs, fens and wet heaths. Predominantly 
in Scotland, often around the edges of lakes. 

Its existence is a finely balanced affair. A slight increase 
in the acidity levels in rain and it may disappear forever. 

Not perhaps the most obvious reason for buying an 
Audi, but probably as good as any. 


THE AUDI 100 RANGE FROM £15,930-£25,778* 

To: Audi Information Depamncnt AR. FREEPOST. Romans Drive, Blakeland*, Milton 
Keynes MK14 5EY Or dial 100 and ask For FREEFONE AUDI. 

Please send me details of the dean, new-generadon Audi 100 range. 


FT .25.5.90 
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UK NEWS 


Conservatives sav programme is ‘littered with spending pledges^ I TraillS trUIldle back illtO fashiOIl 


Labour launches policy package Richard Tomkins on the plans to ease congestion in regional cities 


By Michael Cassell, Political Correspondent 


BRITAIN'S opposition Labour 
Party yesterday launched its 
“agenda for government", with 
the leadership making a deter- 
mined effort to play down any 
early prospect of tax cuts or 
increases in public spending If 
the party wins power. 

Mr Neil Kinnock, the Labour 
leader, placed the emphasis 
firmly on economic prudence 
and attempted to fend off gov- 
ernment accusations that 
Labour remains a high-spend- 
ing, high-taxing party. Mr Kin- 
node’s warning that the Gov- 
ernment would try and “pin 

huge spending commitments” 
on the party materialised at 
once, with ministers rounding 
on Labour's proposals. 

Mr Norman Lamont, the 
Chief Secretary to the Trea- 
sury echoed ministerial col- 
leagues in claiming that 


Labour’s new campaign docu- 
ment was “littered with spend- 
ing pledges”. _ _ 

Unveiling "Looking to the 
Future", the document which 
will form the basis for Labour’s 
next general election mani- 
festo, Mr Neil Kinnock prom- 
ised to end the Tory years of 
“arrogance, complacency and 
deviousness". 

He stressed that any addi- 
tional public revenues arising 
out of economic growth would 
ini tiall y be directed towards 
investment, rather than any 
tax cuts. 

Mr Kinnock told a London 
press conference: “Given what 
we will inherit, especially the 
underfunding in vital public 
services, the possibilities of 
immediately reducing the tax 
burden are somewhat remote". 

No further details of 


Labour's plans to introduce a 
bottom rate of income tax of 
below 20p are likely to be 
divulged until after an election 
victory. 

Mr Kinnock, however, said 
that plans to raise taxes for the 
highest wage-earners would 
yield about £2bn in additional 
revenues in the first year. 

The document, which will go 
to this autumn's annual con- 
ference for approval, confirms 
Labour's conversion on a 
series of issues. It formally 
abandons unilateral nuclear 
disarmamen t in favour of nego- 
tiated arms reductions, while 
accepting the role of the law in 
the workings of trade unions. 

Mr Kinwnrif also confirmed 
Labour’s readiness to embrace 
the markets, although he 
stressed that his party would 
be “working with the market 


and not worshipping the mar- 
ket”. 


A central theme of Labour’s 
proposals is a new partnership 
between public and private sec- 
tors, with private finance join- 
ing the government in major 
joint ventures. 


Mr Kinnock said Labour’s 
anti-inflation strategy would 
involve early entry into the 
exchange rate mechanism of 
the European Monetary sys- 
tem, restraints on bank lend- 
ing and lower interest rates. 


Labour has abandoned any 
commitment to full employ- 
ment and rejected the idea of 
an incomes policy. It will cre- 
ate a number of regulatory and 
supervisory bodies to monitor 
a range of economic and envi- 
ronmental activities. 


Banks campaign for 
tax relief on debts 


Output fuels fears 
of British inflation 


By Stephen Fidler, Euromarkets Correspondent 


By Rachel Johnson 


BRITISH banks have made 
advances in a campaign to 
reverse what they see as unde- 
sirable treatment of tax relief 
on third world loans proposed 
in this year’s budget. 

Amendments have been 
tabled to the 1990 Finance BilL 
The bill, as originally pro- 
posed, would restrict the tax 
relief available to hanks dis- 
posing of third world debt at a 


Under the proposals out- 
lined in the budget, banks sell- 
ing their debt at a discount 
will be forced to spread out 
the tax relief they can claim 
over a number of years. Under 
current rales, they can claim 
tax relief for the year in which 


they make the loss. Under the 
new rales, they will have to 
take the relief in annual incre- 
ments of 5 per cent of the 
debt's face value. 

This applies unless the bank 
sells the loan at a discount 
back to Hie debtor country, in 
which case the relief is imme- 
diately available. This appears 
to be designed to encourage 
banks to participate in debt 
reduction packages under the 
new international debt strat- 
egy known as the Brady plan. 

The British Bankers Associ- 
ation, which represents UK 
hanks, has complained that 
the proposed tax treatment 
sets a precedent potentially of 
wider concern to business. 


MANUFACTURING output 
underwent an unexpected 
recovery in March, according 
to figures released yesterday. 
This is another indication that 
the UK economy is not slowing 
down quickly enough to war- 
rant early reductions in infla- 
tion and interest rates. 

The Central Statistical Office 
announced that manufacturing 
output - which has slowed 
sharply over the past year 
- rose by 1.7 per cent in March 
when the City was expecting 
output to be flak 

Wednesday’s trade figures 
showed resilient domestic 
demand in the shape of rising 
imports. The latest economic 
news appears to complete the 


picture of robust demand so far 
printpri this month by strong 
retail sales and rapid expan- 
sion in the money supply. 

A rise to the annual increase 
of unit wage costs from 6.6 per 
cent to 7.8 per cent in the three 
months to March confirmed 
the presence of inflationary 
pressures in the economy. 
Wage settlements around the 
10 per cent mark are expected 
to lift unit wage costs even 
hi gher in coming months. 

The figures also showed that 
earnings continued to rise 
without hwing matched by pro- 
ductivity gains. Productivity in 
manufacturing was rising at a 
rate of just LI per cent a year 
in the first quarter. 


T HE tram is trying to 
make a come- 
back - not as the slow, 
clanking beast of old, but as a 
sleek, fast and efficient form of 
modem urban transport 
In Manchester, they are 
building a Metrolink; Sheffield 
is planning a Supertram; and 
Birmingham wants its Mtingnrf 
Metro. 

For the first half of the 20th 
century, trams dominated pub- 
lic transport in Britain's larg- 
est towns and cities. But when 
the infrastructure came up for 
renewal after the Second 
World War, low petrol prices 
made buses a much cheaper 
alternative. 

Many of the trams were 
scrapped while others disap- 
peared overseas to service 
for-flung corners of the former 
Empire and, a variety of Euro- 
pean cities in need of transport 
hardware. 

Now, the tram is back in 
favour. High petrol prices and 
dogged roads have made buses 
less economic, and some see 
light rail systems as an effec- 
tive, pollution-free solution to 
Britain’s urban congestion. 

The modem-day tram bears 
little resemblance to its prede- 
cessor. Tanking rather like a 
small train, it typically con- 
sists of a pair of single-deck 
cars r unning at speeds of up to 
50 mph. 

Its route consists of a mix- 
ture of disused suburban rail- 
way lines, segregated parts of 
the highway and shared use of 
public roads. Stops are about 
700m apart 

Mare than 300 of these light 
rapid transit systems are oper- 
ating in Europe and North 
America. Now more than 30 
UK towns and cities have 
schemes on their drawing 
boards. 

G etting them off the boards 
and on to the streets, however, 
is proving more problematic. 
The London Docklands Light 
Railway and the Tyne & Wear 



• • -4;' «•>** + • 





OFFSHORE PREMIUM 
CHEQUE ACCOUNT 




In a volatile financial climate it’s quite 
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possible to get your fingers burnt So 


it’s comforting to know you can 
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The Royal Rank of Scotland Offshore 


Premi um AccounL Safe, and attractive 


too. Our high interest rates are paid gross 


without deduction of tax. And, as your 




interest is paid quarterly, you can even 


earn interest on your interest Our rates 


are quoted every day in the fi n a nc i al 


Times and are linked to the London and 





International Money Markets. What’s 


more with a Premium Account, you get 


a cheque book, cheque card* and a 


Cashline card,* giving you instant access 


to your money when you’re in the 


United Kingdom. The Offshore Premium 


Cheque Account is available in three 


currencies. Sterling, Deutschmarks and 


US Dollars. The minimum investment is 


only £2^500 or currency equivalent. To 


open an account or for more details, fill 


ARE YOUR 


in the coupon. In an uncertain financial 


world, it’s in your Interest to act now. 


*Ch«qtic and OthKne cuds arc only supplied wttb Staling accomns. 


PREMIUM CHEQJJE ACCOUNT 

To: The Royal Bank of Scotland pic. Offshore Islands 
Office, 44 Esplanade, St- Hcfot, Jersey, Channel 
Islands. Please send me details of the following 
Offshore Premium Chequ e Acc ounts by return. 

Sterling □ US Dollars □ Deutschmarks (U 


Address. 


Ft W/C 21/5 


Aft 


The Royal Bank 
of Scotland 


The Royal Bank of Scotland pic. Offshore Islands Office, 44 Esplanade. St Hcher, Jersey, Otamel Islands. 
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Metro are operating, but these 
are railway sys tems . No street- 
running tram system has yet 
been built. 

The twain obstacle is the 
tame as the one that saw the 
tram’s demise: cash. Infrastruc- 
ture costs are usually too big 
for tram schemes to be viable, 
so local authorities need Gov- 
ernment aid. 

The Government, however, 
requires a degree of private 
sector involvement in the 
schemes. Local authorities 
therefore find a consortium to 
braid and run toe line, deduct 
the payment for running rights 
from construction costs, and 


BRITAIN IN 
BRIEF 



Imports of 
coal to hit 
new record 


The drop in orders of coal 
from British pits by the 
privatised electricity industry 
mpmiB that coal imports will 
reach a record this year. 

More than 6m tonnes, 
mostly from North and South 
America, have been ordered 
by National Power and 
PowerGen, which have 
inherited the fossil-fael power 
stations of the Central 
Electricity Generating Board. 

The imports make up about 
8 per cant of the electricity 
industry’s coal needs and 
represent a significant inroad 
Into the UK market, which 
has been dominated almost 
entirely by British CoaL 

The Imports wOI rise by a 
further 6m tonnes a year in 
1993, when power stations 
increase their use of 
low-sulphur foreign coal in 
order to meet new 
environmentalist targets on 
sulphur emission. 


BR to lose 
postal contract 


The Post Office plans to stop 
using British Rail to transport 
irmU at weekends after BR 
failed to meet pe r f or m ance 


By using trucks instead rail, 
the Post Office expects letters 
aid packages will arrive at 
sorting offices in some cases 
as much as 12 hours earlier. 

The move is a blow for BR 
which has a five-year contract 
worth between £200m-£2S0m 
to transport mail for the Post 
Office. 


N Ireland talks 


'encouraging’ 


ask for a Government grant to 
cover half what remains. 

Only Manchester has won 
one of these grants. Last year 
the Department of Transport 
agreed to pay £40m-£45m 
towards the £ll0m cost of the 
first Metrolink line between 
Bury arid Altrincham, passing 
through the city centre streets. 
Work on the line has now 
started - hut only after a 
three-year wait for the cash. 

The main reason why grant 
aid for light rail systems is 
slow to come through Is that 
toe Transport Department has 
no budget for them. If a 
schmng is approved, it then has 


to go to the Treasury as a can- 
didate for possible Inclusion in 
future public expen d iture. 

But getting an application 
through the deparimoit is no 
joy-ride. If a local authority 
wants to build a road, the 
scheme attracts a gram if its 
cost is outweighed by benefits 
to users - notably, by savings 
in journey times. Light rail 
schemes, on the other hand, 
only attract funds if the capital 
costs are outweighed by the 
value of non-user benefits such 
as relief of road congestion. 

What local authorities want 
to see is something more akin 
to the Continental system 
where public and private trans- 
port schemes are assessed on a 
comparable basis, leaving 
regional or local governments 
to decide which is most appro- 
priate to their needs. The 
result of this policy is that half 
toe cities in Western Europe 
with populations over 600,000 
have some form of tram or 
light rail system. 

The Department of Trans- 
port’s argument is that the 
user benefits of rail schemes 
should be paid for through 
fares, while no mechanism 
exists for charging car and 
lorry drivers for the use they 
nuke of a new road. 

But the Association of Metro- 
politan Authorities, a persis- 
tent critic of the Government’s 
attitude towards ligh t rai l 
schemes, suggests the depart- 
ment's differing assessment 
methods is undermining local 
authorities’ ability to imple- 
ment transport policies. 

Mr Phil Evans, the associa- 
tion’s secretary, says: “If a 
local authority puts up a pack- 
age to the Department of 
Transport consisting of a mix 
of highways and public trans- 
port, the road proposals go to 
one bit of the department and 
the public transport proposals 
go to another. It is impossible 
to get a balanced response 
from the department." 


Ridley apology 
for blunder 


Mr Nicholas Ridley, secretary 
of state for trade and industry, 
yesterday apologised for the 
blunder which led to a 
distorted market in the shares 
of retail groups Kingfisher and 
Dixons on Wednesday 

morning 

At the same time the DTI 
said that it was prepared to 
consider Haims for 
compensation from 
shareholders who lost money 
as a result of toe mistake. 

A Monopolies and Mergers 
Commission report 
recommending Mr Ridley to 
reject Kingfisher’s bid for 
Dixons was put on sale by 
mistake by Her Majesty's 
Stationery Office ahead of any 
general announcement to the 
stock market. 




Porton chief 
paid £450,000 


Ecco chain 
moves to UK 


Job opportunities for people 
over 50 are to be a special 
feature of a chain of 
employment agencies being 
developed in the UK by Ecco, 
the French-owned employment 
agency, financial services and 
industrial cleaning group. 

The Initiative, called Age 
Works, is being developed by 
Ecco in a Joint venture with 
the Association of Retired 
Persons, a 60,000 strong 
British lobby organisation 
representing retired people 
around the country. 


Mr John Burke, chief operating 
officer of Porton International, 
a privately-owned 
pharmaceuticals company, was 
paid £450,000 last year, putting 
him among the top 50 UK 
manufacturing executives in 
terms of pay. 

The company had sales of 
£15£m in 1989 and showed an 
operating loss of £8.8m. 

Mr Tony Vernon-Harcourt, 
of the Monks Partnership, a 
recruitment consultancy, said 
the figure was “unusually 
h ig h. " He said most chairman 
or chief executives of UK 
manufacturing companies 
ea r n i n g this amount worked 
for companies with annnal 
sales of above Eibn. 

Mr Burke was recruited to 
Porton from Glaxo, Britain’s 
biggest pharmaceuticals 
company. 
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Mr Peter Brooke, Northern 
Ireland secretory, yesterday 
won further encouragement 
in Ms efforts to start talks on 
the province’s political future 
from the mainly Roman 
Social 

and Labour Party. 

Speaking after a 
two-and-a-balf hour meeting 
is London, Mr John Hume, 
SDLP leader, said Mr Brooke 
had put forward proposals for 
a series of talks on “all 
aspects” of the Northern 
Ireland problem. His proposals 
were “very encouraging,” 

Coming after the broad 
support offered to Mr Brooke 
by Unionist leaders after a 
similar meeting on Tuesday, 
his reaction suggests Mr 
Bmoke has made significant 
progress towards striking a 
deal to start talks. 
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MPs dashed yesterday over the need for a heliport sited 
on the banks of the River Thames in London ciwuiav to 
the one sited on New York's East River. , 

Theproposal for a heliport sited on the north bank of 
the Thames between London Bridge and the Cannon 
Street railway bridge was described as “absolutely batty" 
by Conservative MP Mr Toby Jessel. He questioned the 
safety and environmental effects of a heliport next to a 
main commuter railway station. But another Conserve: 
tive, Mr Anthony Nelson, said a heliport was e ss en t ia l if 
the (Sty of London was to remain one of the world s 
leading financial centres. 

Mr Colin Moynihan, junior environment minis ter, 
refused to comment on the merits of the proposal because 
of the quasi-judicial role of his ministerial Mr Chris 

Patten, the Environment Secretary. Hie said the proposal 
would be the subject of a public inquiry whim would 
begin in October. 
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Britain hints at 


review 


on aid budget 

By Peter Montagnon, World Trade Editor 


UK NEWS 


BRITAIN should' take a fresh 
look at the desirability of tying 
itsj overseas aid budget to the 
procurement by developing 
countries of British goods and 
services, Mrs Lynda Chalker, 
Aid Minister, said yesterday. 

Acknowledging that this was 
a 'Very political'' issue for 
industry, which currently 
receives some £700m worth of 
aid- financed business a year, 
she said untying these funds 
could produce better value for 
money and might bring net 
benefits to Britain if it was 
.part of a concerted Interna- 
tional move to do the same. 

Though couched in tentative 
language, her remarks seem 
calcula t ed to fuel controversy 
In industry, which is already 
alarmed over the prospect of 
declining support from the 
Export Credits Guarantee 
Department 



Lynda Chalker 

With a total budget of 
£1.6bn, Britain spends much 
less on aid than other Euro- 
pean countries such as Japan, 
France and West Germany. 


Yet exporters have long been 
able to console themselves that 
a relatively high proportion of 
the bilateral aid budget is tied 
to the purchase of British 
goods and services. 

"Buying from abroad Is 
never popular with industry at 
home, whether it be power sta- 
tions, coal, textiles, defence 
equipment or aid equipment,” 
Mrs Chalker said. "We have 
already bitten on the other bul- 
lets. I hope that we can take a. 
more dispassionate look at the 
arguments for and against aid 
tying." 

With health and defence, 
spending, the Government’s 
overriding criterion was to 
obtain value for money. 

. “We need to take care that 
tying does not lead to extra 
costs and a diminution of the 
real value of our aid,” she said. 
However, Britain had a good 
record In obtaining business 
from World Bank and Euro- 
pean Community aid projects, j 
Industry got £1.75 In procure- ; 
ment orders for every £1 the 
UK contributed to such multi-, 
lateral agencies. Given that 
other countries had much 
larger aid programmes than 
the UK It would be In a posi- 
tion to benefit from a general 
' untying of aid. 

Her call for the UK to con- 
sider supporting an interna- 
tional effort to untie aid bud- 
gets is likely to find sympathy 
in the US. Among Washing- 
ton’s concerns are that tied aid 
might be used by industrial 
countries to buy business in 
the newly emerging Bast bloc 
markets. It also comes at a 
time when Japan, with a total 
aid budget of same flObn, is 
rapidly untying much of its 
spending. 



Tide is set to turn for Welsh island tax haven 


By Alison Smith 

TWO small islands and a 
community of 50, including 24 
Cistercian monks, have been 
put on the map by a House of 
Commons committee. 

Caldey and St Margaret's 
Islands off the Welsh coast of 
Pembrokeshire had been 
missed off the register to pay 
the community charge, the 
controversial new local govern- 
ment levy which has been the 
source of the Government’s 


recent foil in popularity. 

Mr David Hunt, the Welsh 
Secretary, had unaccountably 
left to Mr Wyn Roberts, his 
deputy, the task of explaining 
the legislation to the islanders. 

Mr Roberts said that as St 
Margaret’s island was uninha- 
bited be would, "in the inter- 
ests of brevity,” refer to both 
islands simply as Caldey. 

The minister said that an 
ancient anomaly meant that 


the Islanders were not strictly 
part of the local, parliamentary 
and European parliament elec- 
toral systems. Thus until the 
error had been spotted they 
had been able to vote but not 
to pay the South Pembroke- 
shire poll tax of £188. 

In correcting what was 
"probably in contravention of 
the European Convention on 
Human Rights’* Mr Roberts 
insisted that he had gone as for 


as he could to meet the island- 
ers' desire for independence. 

Mr David Harris MF, wanted 
to be sure the Caldey islanders 
would pay the full charge, 
despite the range of services 
they did not receive. He had to 
reassure his "off-island” con- 
stituents in the lesser Scilly 
Isles, in the Atlantic, that they 
were not missing oat by hav- 
ing to make their full contribu- 
tion. 


But Labour MP Mr Gareth 
Warden feared that South Pem- 
brokeshire was missing out on 
the extra tourist revenue that 
would result from leaving Cal- 
dey as a "poll tax haven". 

In re gw the tourists coming 
to see the smiling residents 
free from the yoke of the tax, 
he urged. They would more 
than make up for the lack of 
poll tax and business rates 
from the islanders. 


Concern at European intervention on monopolies 

The head of Britain’s mergers watchdog discusses its role in a changing environment, writes Robert Rice 

O NE of Mr Sydney Lip- should do more to see that this 
worth’s concerns about criterion was being rigorously 
the European Merger applied, particularly in relation 


O NE of Mr Sydney Lip- 
worth’s concerns about 
the European Merger 
Regulation is that the thresh- 
olds for triggering European 
intervention are set too low. 

If, as has been mooted, they 
were in time to come down 
even further it would be a 
shame, he says, because it 
would obviously reduce the 
amount of work handled by the 
Monopolies and Mergers Com- 
mission. The South African- 
bora chairman of the MMC 
Tikes being busy”. 

Which is just as well because 
the workload of the Commis- 
sion has risen dramatically 
over the last two years. Refer- 
ences to the MMC were run- 
ning at about 23 a year 
between 1885 and 1988. But in 
1889 the number leapt to 30. 
Already this year there have 
been 17. In 1888 the Commis- 
sion completed 15 reports, in 
1988, 24 and 11 In the first four 
months of year. 

In April, in an official state- 
ment on competition policy, Mr 
John Redwood, Corporate 
Affairs Minister, re-emphasised 
that preserving competition 
should be the sole criterion of 
monopolies and mergers pol- 
icy. His comments were seen 
as reflecting concern within 
the DTT that the Government 


Government working party set 
up to study shipping industry 


By Richard Tomkins, Transport Correspondent 


BRITAIN'S beleaguered 
shipping industry was given a 
shot in the arm yesterday with 
news that the Government has 
agreed to set up a working 
party to study its troubles. 

The Department of Trans- 
port will work with the Gen- 
eral Council of British Ship- 
ping, the trade association for 
tiie British industry. In a joint 
study to be completed by Sep- 
tember 14. 

The derision to set up the 
working party comes at the 
end of a period of ferocious lob- 
bying by the UK’s much- 
shrunken shipping industry for 
a sympathetic hearing from 
the Government. 

Some observers drew signifi- 
cance from the fact that yester- 
day's announcement coincided 
with the election of Sir Jeffrey 
Sterling, chair^ n of the Pen- 
insular & Oriental Steam Navi- 


gation Company, to the presi- 
dency of the GCBS. Sir Jeffrey 
moves in senior Government 
circles and is widely regarded 
as having Mrs Thatcher’s ear. 

He is to cochair the working 
party with Mr Cecil Parkinson, 
the Transport Secretary. Other 
members will be drawn from, 
the Whitehall and the GCBS. 

The troubles of the British' 
shipping industry stem from 10 
years of decline triggered by 
the recession In world ship- 
ping. Britain’s merchant fleet 
- shrank from 1,143 ships at the 
beginning of the decade to 581 
at the nod of it- though ton- 
nage declined slightly less 
sharply. 

Recent signs of an upturn in 
world shipping have, left 
Britain keen to revive its mer- 
chant fleet, but soaring prices 
for new and second-hand ves- 
sels have almost obliterated 


the benefits of rising freight 
rates. 

Britain’s shippers are there- 
fore pressing for tax breaks to 
put them on a par with those 
of other countries such as Nor- 
way, Denmark and West Ger- 
many. 

They, say shipping is 
Britain's third largest contribu- 
tor to the UK balance of pay- 
ments -after insurance and 
tourism, earning a net £L3bn 
in 1888- Related City activities 
such as marine insurance, 
ship-broking, marine equip- 
ment, salvage and law contrib- 
ute another £lbn. 

They argue that the cost to 
tbe Exchequer of a modest 
range of tax breaks to revive 
British shipping would be 
more than outweighed by the 
Increased tax take from a 
buoyant industry. 
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should do more to see that this 
criterion was being rigorously 
applied, particularly in relation 
to small and medium sized 
companies. 

Mr Lipworth rejects the sug- 
gestion, however, that this 
apparent change of "policy" 
has been responsible for the 
Commission's increased work- 
load or that the Commission is 
being overburdened with triv- 
ial references of small mergers 
in niche markets. 

If you look at the references 
the Commission has dealt 
with, the reasons for the 
increase are obvious, he says. 
There has also been an 
increase In merger activity 
both in the UK and across the 
Continent - an inevitable con- 
sequence of the Single Market 
- and there is a much greater 
awareness of competition in 
general. You can see that even 
in relation to eastern Europe 
where there is a quest for 
greater openness and more 
competitive markets, he says. 

He also rejects the sugges- 
tion that the MMC should only 
concern itself with large merg- 
ers in big markets leaving 
smaller mergers In T»i rh p mar- 
kets to some other body. 

It would become "an invidi- 
ous judgement" as to what 
should quality as a big or 



Lipworth “being busy” 

Important merger and what 
should not A small merger can 
have a major impact in a local 
market he says. 

In spite of the increased 
workload the average time 
taken by the Commission to 
complete reports on merger 
references has fallen from six 
months to three months, and 
to complete major monopoly 
investigations from two years 
to between nine months and a 
year. 

The reduction in investiga- 
tion time has been achieved by 
streamlining procedures and 
shortening the time scales by 


which various stages of an 
investigation must be com- 
pleted and by cutting out some 
of the more “ritualistic" steps 
in an investigation to avoid 
duplication of effort 

He is anxious to dispel any 
suggestions that these proce- 
dural changes have threatened 
the delicate balance between 
the need for speed and thor- 
oughness In the Commission's 
work. 

Speed is never so important 
that It is worth sacrificing 
quality and thoroughness for. 
Maintenance of the quality and 
thoroughness of what the MMC 
does is absolutely paramount 
he says. If the investigation 
can’t be completed properly 
within the set time scale then 
the Commission applies for an 
extension. It requires the 
cooperation of all the parties 
involved but in general if an 
investigation can be completed 
within a shorter timescale 
businesses much prefer it 

The increasing workload 
may require extra resources, 
he admits. At tbe moment the 
Commission has about 30 
part-time members - a mix- 
ture of economists, business- 
men, trade unionists, lawyers 
and accountants. 

There is provision for their 
number to rise to 50, and Mr 


Lipworth would like to the 
number of members rise to 40 
a s soon as possible. But 
because of the part-time nature 
of the job, it Is not always easy 
to get people or the right qual- 
ity. 

He would like to see more 
people with scientific and 
industrial experience on the 
Commission. Tbe Commission 
also tends to get people who 
are reaching the end of their 
careers or who have just 
retired and he would like to 
have more people on the Com- 
mission who are still active. 

But in general Mr Lipworth 
is a staunch defender of the 
MMC’s “part-time approach” to 
competition particularly when 
contrasted with the German 
and American way of doing 
things. The big advantage of 
the UK system is that you do 
get two things: a speedy and 
final result and you get a very 
fair crack of the whip, a 
detailed investigation in a dis- 
passionate way, he says. 

T'm a great believer in sepa- 
ration of powers. I think that 
the Bundeskartellamt is an 
extremely effective Institution, 
I have the highest regard for it, 
and they’re extremely good at 
riprfriing matters that are not 
very contentious. But I find it 
very difficult to see how the 


officials who have given unoffi- 
cial guidance, who’ve negoti- 
ated with tbe parties, who’ve 
listened to their points of view, 
can later adjudicate In a dis- 
pute when the; then have to 
decide the very foots on which 
they first gave some informal 
guidance”. 

“I think our system, taking it 
away out of the arena at that 
point and giving it to a body to 
look into in depth is a good 
system. So I like the idea of 
what is basically an economic 
arbitration. I think it has a lot 
going for it.” 

Competition Is a complex 
subject, he says. But at the end 
of the day who is the expert on 
competition? You can have 
economists who know a lot 
about it and businessmen and 
lawyers who think they know 
a lot about It, he says. 

“I don't know that it’s the 
preserve of any one specialty 
and after all, when it comes to 
appeals against decisions of 
the Bundeskartellamt, or the 
European Commission, they 
are resolved by the courts. In 
America competition issues are 
also finally resolved by the 
courts. 

“I think competition is very 
dynamic. 1 think it's one that 
requires analysis, and one that 
requires a bit of education.” 
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Fore you leap 


The Insurance Group 


Changing your company’s pay or pensions 
arrangements can seem a bit like a leap into the 
unknown. Yet there’s never been a greater need to step 
back and evaluate - realistically and impartially - your 
requirements for rewarding people. 

Which is why Mercer Fraser has commissioned a 
series of three videos, produced by key commentators 
in the pay and employee benefits field to give you an 
independent overview. 

“People and business’ addresses 
the crucial human resource issues. 

The first video includes 
pension fund design. 

funding and investment >^SP 

strategies, as well as 

benefits such as 

medical plans. W 


WILLIAMM. 

MERCER FRASER 

LIMITED A Monitor of MHO 


Written and presented by James Bellini of 
‘The Money Programme’, it’s a fascinating insight 
into the growing importance of pensions and other 
benefits issues in today's business - essential viewing 
for all those involved in human resources and 
financial management. 

So if you’ve not yet seen the first video ‘Counting 
the Cost’, send for your complimentary copy now, or 
call Hilary Kempton 071-222 91 2 1 - and she will 
register you for the next two programmes, which 
^ include features on hiring, motivating and 

" ■ keeping personnel and on equality issues. 

■ g. JFt It's a small step for you, but could be a 
great leap forward for your company. 


WT Please send me my complimentary copy or 'Counting the Cost' 
r and register me far the next two programmes or the 
'People and business' series. 


Position 


Company. 


Telephone 

Return to: Hilary Kempton, Mercer Fraser Lid 
Tblfard House. 14 TbthUI SLreot, London SWtH 9NB 


C 
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BRITISH 

VIRGIN 

ISLANDS 


The Financial 
Times proposes to 
publish this survey 
on: 

JUNE 29th 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

NIGEL 
BICKNELL 
on 071-873 3447 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIALT1MES 

■u>ori t 


FT LAW REPORTS 


European Court rules equal pay means equal pensions 


BARBER v GUARDIAN 
ROYAL EXCHANGE 
ASSURANCE GROUP . 
European Court of Justice: 
May 17 1590 

A COMPULSORILY redundant 
map is entitled under EC law 
to the same “pay" la die form 
of hgnrfitK, including pension 
rights under a contracted-out 
scheme, as a woman of the 
same age who Is made redun- 
dant in the same circum- 
stances. And in order to avoid 

upsetting retroactively the 
flnnnrinl b alance of many con- 
tract ed-OUt schemes, the law 

only has direct effect in 
respect of pension entitle- 
ments arising after May 17 
1990, unless claimed in legal 
proceedings initiated before 
that date. 

The European Court of Jus- 
tice so ruled when answering 
questions referred to it by the 
Court of Appeal in proceedings 
by Mrs Pamela Barber on 
behalf of the estate of her 
deceased husband, Mr Douglas 
Harvey Barber, against the 
Guardian Royal Exchange 
Assurance Group. 

ARTICLE 119 of the European 
Economic Community Treaty 
provides: “Each member state 
shall . . . ensure and subse- 
quently maintain the applica- 
tion of the principle that men 
and women should receive 
equal pay for equal work. 

For the purposes of this 
article *pay* means the ordi- 


nary . . . wage or salary and 
any other consideration, 
whether in cash or kind, which 
the worker receives directly or 
indirectly, in respect of his 
employment . . 

Article 3 of Council Directive 
75/117/EC on equal pay pro- 
vides: “Member states shall 
take the necessary measures to 
ensure that the provisions 
appearing in . . - contracts of 
employment which are con- 
trary to the principle of equal 
pay shall be . . . null and 
void . . ." 

THE European Court of Justice 
said that Mr Barber was a 
member of a pension fund 
established by the Guardian 
under a non-contributory 
scheme wholly financed by the 
employer. It was a “contracted 
out" scheme approved under 
the Social Security Pensions 
Act 1975, involving the contrac- 
tual waiver of the earnings-re- 
Lated state pension scheme. 

Under the Guardian scheme 
the normal pensionable age in 
Mr Barber's category of 
employee was 62 for men and 
57 for womenJIhe difference 
was equivalent to that under 
the state scheme. 

The Guardian Guide to Sev- 
erance Terms, which formed 
part of Mr Barter's contract of 
employment, provided that in 
the event of redundancy, mem- 
bers were entitled to an imme- 
diate pension subject to having 
attained 55 for men or 50 fbr 
women. Staff who did not fulfil 
those conditions received cash 


benefits calculated on the basis 
of years of service, and a 
deferred pension. 

Mr Barber was made redun- 
dant on December 31 1989, 
when he was 52. The Gaardian 
pain him the cash benefits pro- 
vided for in the Severance 
Terms, statutory redundancy 
pay, and an ex gratia payment. 
He would have been entitled to 
a retirement pension as from 
his fiRnd birthday. 

It was not disputed that a 
woman in the same position as 
Mr Barber would have received 
an immediate retirement pen- 
sion as well as the statutory 
redundancy pay, and that the 
total value of her benefits 
would have been greater than 
the amount paid to him. 

Taking the view that he was 
a victim of unlawful discrimi- 
nation based on sex, Mr Batter 
instituted proceedings in the 
industrial tribunal- His claim 
was dismissed at first and sec- 
ond instance. He appealed. 

The Court of Appeal decided 
to stay proceedings and to 
refer questions to the Court of 
Justice fbr a preliminary rul- 
ing. Mr Barber died while the 
proceedings were in progress. 

The first question was: when 
a group of employees was 
made compulsorily redundant 
and received benefits in con- 
nection with that redundancy, 
were all those benefits “pay” 
within the meanfap of article 
119 of the EC Treaty and the 
equal pay directive? 

The Court bad consistently 
held that the equal pay direc- 


tive, which was designed to 
facilitate application of the 
equal pay principle in article 
U9, in no way altered the con- 
tent or scope of that principle 
as there defined. 

The fact that certain benefits 
were paid after termination of 
the employment relationship 
did not prevent them from 
being in the nature of pay 
within the meaning of article 
119. 

Compensation in connection 
with redundancy constituted a 
form of pay in respect of 
employment and fell within 
the concept of pay within 
article U9. It could not cease to 
constitute a form of pay on the 
sole ground that it was statu- 
tory or ex prank. 

The answer to the first ques- 
tion must be that benefits paid 
by an employer to a worker in 
connection with compulsory 
redundancy fell within article 
119, whether paid under a con- 
tract of employment, by virtue 
of legislative provisions, or on 
a voluntary basis. 

The second question was: 
was it material that one of the 
benefits in question was a pen- 
sion under a private occupa- 
tional scheme operated by the 
employer? 

Such schemes were the 
result of agreement between 
workers and employers, or uni- 
lateral decision by the 
employer. They were wholly 
financed by employer and 
workers without contribution 
by public authorities. Accord- 
ingly, they formed part of the 


consideration offered to work- 
ers by the emloyer. 

The answer to the second 
question must therefore be 
that a pension paid under a 
contracted-out private occupa- 
tional scheme fell within 
article 119. 

The third question was: was 
the principle of equal pay 
Infringed if (a) a man and 
woman of the jmtw* age were 
made compulsorily redundant, 
and the woman received an 
immediate private pension but 
the man received only a 
deferred private pension; or (b) 
the total value of benefits 
received by the woman was 
greater than the total value 
received by the man? 

The fifth question was: was 
it material to question three 
that the reason the woman 
qualified for immediate pen- 
sion. was that she was treated 
as retired because she was 
redundant within seven years 
of her normal date? 

Article 119 prohibited any 

d fyprimlnatinw With regard to 

pay as b etwee n men and 
wo m e n , whatever the system 
which gave rise to such 
inequality. It was contrary to 
article 119 to impose differing 
age conditions even if based on 
the national statutory scheme. 

■ The answer to the third and 
fifth questions must be that it 
was contrary to article 119 for 
a man made compulsorily 
redundant to be entitled only 
to deferred pension when a 
woman in the same position 
was entifled to imnwriintP pen- 


sion as a result of the applica- 
tion of an age condition that 
varied according to sex in the 
same way as under the 
national statutory pension 
scheme. Application of the 
equal pay principle must be 
ensured in respect of each ete- 
meat of remuneration, not only 
on the basic of comprehensive 
assessment of consideration 
paid to workers. 

The fourth question was 
whether article 119 and the 
equal pay directive had direct 
effect 

According to established 
case law, article 119 applied 
directly to all forms of discrim- 
ination which might be identi- 
fied solely by the criteria of 
equal work and equal pay. 
without national or Commu- 
nity measures being required 
to define them with greater 
precision. 

The answer to the fourth 
question must be that article 
119 might be relied on before 
nation al courts, and it was for 
those courts to safeguard the 
rights it conferred on individu- 
als. 

COUNCIL Directive 79/7/EC on 
equal treatment of men and 
women in social security mat- 
ters authorised member states 
to defer the compulsory imple- 
mentation of the equal treat- 
ment principle with regard to 
deter mina tion of pensionable 
age. That exception bad been 
incorporated in Directive 86/ 
378/EC on equal treatment in 
occupational social security 


schemes, which might apply to 

contracted-out schemes. 

In the light of those provi- 
sions member states and the 
parties were reasonably enti- 
tled to have considered that 
article 119 did not apply to pen- 
sions under contracted-out 
schemes, and that derogations 
from' the equality principle 
were still permitted m that 
sphere. 

In th ose circumsta n ces over- 
riding considerations of legal 
certainty precluded legal situa- 
tions that might upset retroac- 
tively the financial balance of 
many contracted-out pension 
schemes. It was appropriate to 
provide for an exception in 
favour of individuals who heal 
taken action in good time to 
safeguard their rights. 
Accordingly, the direct effect 
of article 129 might not be 
relied on in order to claim enti- 
tlement to a pension with 
effect from a date prior to date 
of the present judgment, 
except in the case of those who 
hari r before that date, initiated 
legal proceedings or raised an 
equivalent claim under tbe 
applicable national law. 

For Mr Barter Christopher 
Carr QC (Irwin Mitchell) 

For the Guardian : David 
Vaughan QC and Timothy 
Wormington (Jaques & Lewis 
For the UK: Peter Goldsmith 
QC (Treasury Solicitor) 
for the Commission: Eaten 
Banks and Julian Currall 
(Commission legal department) 

Rachel Defies 

Barrister 


OPEN A HALIFAX 

FIXED OR VARIABLE RATE ACCOUNT AND 
YOU WON’T GET YOUR FEET WET. 



Invest offshore with Halifax Building Society and 
we’ll steer you clear of troubled waters with two 
complementary, Jersey-based, sterling deposit accounts. 
First, HALIFAX DEPOSIT INTERNATIONAL. It’s a variable 
rate, instant access account with no penalties and 
no minim um time limit. It has a minimum 
ij}) investment level of £1,000 at a substantial rate 
^ of 12.50%. The interest rate is automatically 
adjusted on the whole investment as your balance 
steps up as follows:- 


AMOUNT 

£1,000+ 

£10,000+ 

£25,000+ 

£50,000+ 

INTEREST RATE 

12-50% 

13.50% 

14.25% 

1450% 

CjUL* 

124)9% 

1198% 

14.78% 

152)3% 



You can also set up standing orders, direct debits and 
have your interest paid directly into your UK or Channel 
Island bank account. 

Then there’s our new account, HALIFAX FIXED RATE 
INTERNATIONAL. The interest rate on your account is fixed 
on the day that we receive your funds for a period of 12 
months and (here is a minimum investment level of £10,000. 

Being Halifax accounts, you can expect highly 
competitive interest rates. And being offshore, we can 
offer you high interest with no UK income tax deducted. 

Both accounts are only open to people who are not 
ordinarily resident in the UK. And both accounts have the 
added option of monthly interest 

If you would like more details and conditions of issue 
on either account, or would like to open a HALIFAX DEPOSIT 
INTERNATIONAL account, then fill in the coupon below. 

Alternatively, you can ring our Halifax Jersey 
Helpline on (0)534 59840. 

You can rely on the Halifax to save you from a soaking. 

[ To Halifax Building Society, International Investment Unit, Ingouville ] 
House, Ingouville Lane, St Helier, Jersey, Channel Islands. 

Please open a HALIFAX DEPOSIT INTERNATIONAL account for me/us. 

1 /we enclose a cheque/money draft No far 

1 /we would like the interest to be: (min. deposit £1,000). 

Added to balance □ Paid half-yearly □ Paid monthly □ 

I/we are not ordinarily resident in the UK. Please send the declaration form 
for the payment of gross interest. 

I/we accept the terms, conditions and regulations affecting the account for 
the time being in force. 

The sum is being invested in HALIFAX DEPOSIT INTERNATIONAL by me/us 
as sole/joint beneficial ownerfc). 

1 /we understand that by opening a deposit account, I/we become a> 
depositor with the Society. Depositors are not members or the Society. Only 
members can attend at meetings of the Society and only certain members 
can vote on resolutions. 

Please send furt her d etails of HALIFAX DEPOSIT INTERNATIONAL □ 
and/or HALIFAX FIXED RATE INTERNATIONAL □ 


Full Name (Title). 
Address 


.Tel No. 


Country. 


.Date. 


NatiosalUy- 


Signature(s)- 




HALIFAX 


MUTO8/M j 


Interest on HALIFAX DEPOSIT INTERNATIONAL is paid twice yearly, giving a ; 

interest is left intact for the whole year. Copies of the most recent audited accounts are available on demand. Halifax Buildii 
principal office is in Halilax, UK. Rates are correct at time of going to press. 


THE W O R L D’S N o 1 

Halifax Building Society, International Investment Unit, 
Ingouville House, Ingouville Lane, St Helier, Jersey, Channel Islands 
Fax No: (0)534 59280 Telex No: 411 


TO THE SHAREHOLDERS OF HAFNIA HOLDING LTD 


HAFNIA 

HOLDING 

Shareholders are hereby invited to tbe ordinary general meeting of Hafaia 
Holding Lid at the Falkoner Center. Falkaner At 16 9. Copenhagen on 
Thursday the 7th June >990 at 4.00 pan. 


a) Submission by the Board of Directors of annual accounts, comprising 
profit and loss account and balance sheet of the Company with notes. 

.and- annual report and auditors" certificate with proposal for adoption of 
profit and loss account and balance sheet and discharge of Board of 
Directors and Management from their obligations. 

b) The Board of Directors' proposal for distribution of the profit for the 
past year, including fixing of dividend. 

c) The Board of Directors' proposal for authorisation of the Directors to 
lei the Company acquire own shares of up to 10% of the share capital. 

d) Tbe Board of Directors' proposals for modification of tbe Articles of 
Association. Tbe essential contents are as follows: 

The Board at Directors shall be authorised, when special c'ucwnsumxs 
malre this advisable, to grant permission (for a limited period of time) 
to companies or businesses with which tbe Company co-operate; to 
own up to 6.25% of the Company's A-share capital. 

Tbe authorisation of the Board of Directors to increase tbe share 
capital, issue warrants and receive deposits of subordinated loan capital 
-'‘"shall berprofonged to JamrTtiti 1995- 

Tbe minimum notice for catling a general meeting shall be altered from 
14 days to 8 days. 

e) The Board of Directors’ proposal to increase the Company's share capital 
by the issue of up to 30 .000 B- shares. The capital increase will be 
offered to tbe employees of the Company and its wholly owned Danish 
and foreign subsidiaries at the price of 105 against payment in cash oo 
terms laid down by the Board of Directors and. as regards Danish 
employees, approved by the Danish Ministry of Taxation. The capital 
increase will be offered to die employees without die existing share- 
holders of the Company baring any preferential right of subscription. 
Company's contingency fund of DKK 162.725,000 to the Company's 
free reserves (extra reserve fund). 

g) Election of members for the Board of Directors, 
fa) Appointment or two stare-authorised public accountants to audit the 
accounts for tbe current year, 
i) Other business. 

According to article 21 of die Articles of Association, adoption of the 
proposals made under items d and e of tbe agenda requires that at least one 
half of the possible votes shall be represented at the general meeting and that 
the resolution is passed by ax least two thirds of both the votes cast and the 
share capital entitled to vote which is represented at the general meeting. If 
the required number of possible votes is not represented at the general 
meeting, but if otherwise tbe resolution moved has been passed by the stated 
majority, the resolution can be passed as an extraordinary general meeting 
convened within fourteen days after holding the first general meeting 
ir res pect i ve of die size of the share capital represented al this general 
meeting, provided dm the resolution is passed by the stated majority. 

Tbe agenda and complete resolutions to be proposed at the general 
meeting, and annual and consolidated accounts for 1989 with annual report 
and auditors' certificate, will be open for inspection by shareholders at the 
Company’s office. Holme ns Kanal 9, Copenhagen K. during the last eight 
days before dw general meeting and will also be sent to all shareholders 
entered in the Company’s register of shareholders. 

Admission cards to the general meeting are available against due proof of 
identity, as provided in the Articles of Association, at the Shareholders* 
Secretarial of the Company at Holmens Kanal 9, 1010 Copenhagen K. on 
any weekday except Saturday from 1 4th May to 2nd June 1990. both days 
inclusive, from 10.00 a-m. to 3.00 pjn. Tbe Shareholders' Secretariat will 
also be open Saturday the 2nd June 1990 from 8.00 ami. to 12.00 p.m. 
Shareholders who have acquired their shares by transfer are entitled to 
vote at tbe general meeting and to receive a voting paper only if they are 
entitled to attend the meeting pursuant to the above provisions and have 
either been entered in the -Company’s register of shareholders or have 
reported and substantiated their acquisition of shares in tbe Company not 
later than three months before the general meeting. 

Dividend fbr 1989 will be paid according to registration of shares with the 
Danish Securities Centre. 

Copenhagen, the 10th May 1990 
Tbe Board of Directors of HAFNIA HOLDING LTD. 


TWO ESSENTIAL SEMINARS 

WHAT'S REALLY GOING TO HAPPEN TO 
CONSUMER SPENDING? 

(Monday, 4th June) 

EUROPE'S COMING BOOM? IMPACTS. 
IMPLICA TIONS A ND "SUBSTAINABLE 
* COMPETITIVE ADVANTAGE" 
(Tuesday, 5th June) 

Venue: Royal Society of Arts, London. 
Seminar Leaden: Professor Nick Crafts & Hywd Jones. 

Ouert Speakers from, litixr alia. The Bank of Enrfaxjd. 

National Economic Development Office. 

jWStodka. Nuffield cSSSCS 

ReaearctL 


Fbr further information and 

Louise Sayllss, The 

Telephone: 071 496 4533. Fax: 


details contact 


2190. 
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THE PROPERTY MARKET 


heltered from a cold climate 


; ■ 




Paul Cheeseright 


■ l ' 


' V 


r 


and Securities is a barometer 
of the property sector, yet it 
I operates in a different eli- 
! from most of its smaller corpo- 
brethren. 

results are widely seen as a 
flMcaflon of bow the sector is man- 
but ite approach is nottypi- 

Certaioly, bad it, last Wednesday, 
results which showed a 
Can in net asset value and a 
taction in pre-tax profits, then 
depressed property share mar- 
would probably have shrivelled 
/in despair. 

m fact, these was a tiny increase 
' zn the net asset value at March. 1990 
to 879p from 855p the year before; 
there was a healthy rise in rental 
income and Interest received; and 
the pretax profits for the year to 
last March came out at £175. lm 
against £l49.2p the year before. 

But the sheer size of the group, 
with Its £5.6bn portfolio, ensures 
that, short of national economic 
catastrophe, it will trundle on: 
plenty aS cash In hand, a of 
long-term borrowings at fixed rates 
of interest amply covered by its 
rental income, no nasties off the 
balance sheet It has income regard- 
less of how the net asset value fig- 
ure moves. 

So it is not a good guide to the 
health of the sector in bad times, 
although, in the good times, its fig- 
ures will move up in line with the 
rest of the sector. 

It becomes much stronger during 
the years of surging values, so that 


when the market turns down, a 10 
or 20 per cent fall in asset value is 
unpleasant but not fundamental to 
the even tenor of its existence. . 

As it is, Mr Peter Hunt, the chair- 
man, was quick to . point out that 
over the pggf four years tire' net 
assets of the group have risen 109 
per 

Further, it is not groups such as 
Land Securities which are in. diffi- 
culties. The problems of high inter- 
est rates, widening yields and, in 
some arras, a slackening of tenant 
demand hurt the property develop- 
ers which have to sell completed 
htifliWng a to s urvi v e . Tj»nii Securi- 
ties develops buildings to put them, 
in its investment portfaho. 

It js rinmg, in fact, what many of 
the developers would like to be able 
to do. Many of after *n , ' seek 
to retain of the buildings they 

develop in order to create an asset 


Once the assets have been accu- 
mulated, the existence of the portfo- 
lio provides its own opportunities 
for further growth. Size begets 


These opportunities come in the 
form of redevelopmen t possibili t ies 
or just simple improvement to 
buddings to increase their facilities 
«mH henefl the rents they command. 

But most property development 
rerm pnnip*; am gimpty not in this 


Indeed, Mr Hunt noted that Land 
Securities “spends a lot of time 
i m p mu iw g ' h rrfitHng s- each year it 
buys in a lot of leases and that has 


the effect of jacking up values 
before they would otherwise go up." 

This was one factor he aHdiir^H to 
demonstrate that the group was 
special in the sector. 

Another was “the constant Qual- 
ity of good locations." This was a 
reference to the sustained policy of 
buying in central city areas for 
offices and shops; no dalliance with 
London Docklands for Land Securi- 
ties. 

The buildings which are rijffim qt 
to lease or sell trad not to be in city 
centres, hut on the fringes. It is to 
the fringes that smaller companies 
in the sector are often pushed. 

They do not have the financial 
muscle to buy inside and, the estab- 
lished landowners such as Land 
Securities are there already. 

hi short. Land Securities has an 
inner momentum which only an 
established portfolio can provide. It 
is thus able to take a longer view 
than any other company in the sec- 
tor except the larger Investment 
companies. 

Few in the City believe that Land 
Securities will see any rise in its 
asset value during the current year 
to next March. 

Mr Hunt will not comment on 
that one way or the other but he 
does argue that “apart from yields, 
the sense is an upward movement 
in our portfolio." 

He (foes not have to worry too 
much about yields because he does 
not have to sell - that is the prob- 
lem of the ailing developer. 

“Our pre-tax prefits are derived 


solely from property and invest- 
ment income and there is no ele- 
ment of made on sales of prop- 
erties in those profits," be said. 

Nor does Mr Hunt see 1990 as 
being a year of spectacular rental 
growth. But what he does see is a 
return of T onfidgnco in the market, 
a confidence which has drained 
away with Increasing speed since 
last autumn. 

The picture he draws is of some 
relief on interest rates at the end of 
this year, inflation in 1091 coming 
down to between 5 and 6 per cent, 
the HE j oining the Exchange Rate 
M echanism of the European Mone- 
tary System sometime m the next 
year and - this appeared a per- 
sonal preference - a better political 
showing by the Conservative Gov- 
ernment 

If he is right then the property 
market should start strengthening 
towards the middle of next year. 

A year hi the life oi Land Securi- 
ties may be a short period, hut it is 
looking very long ^for^ me of the 

There is a gathering of opinion 
among analysts that the most diffi- 
cult period for the highly geared 
will come in the last months of this 
year, (mother two quarter days fur- 
ther on. 

By then, it is believed, the high 
interest charges will have taken 
their toll of developers trying to sell 
in a sluggish investment market 
and the bankers will find their 
patience running out 
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Returns continue to sag 


TOTAL returns in the property 
market remain very low out have 
marginally improved since a low 
point in February. 

In April, according to the Invest- 
ment Property Databank monthly 
index, they were a meagre 0.3 per 
cent, against a still more meagre 0.1 
per cent in March and minus 0.6 per 
cent in February. 

But Been on a yearly basis, the 
returns have continued to sag. In 
the year to last April they were 9.6 
per cent, compared with 29-1 per 
cent in the year to April 1988. 

On an an n ual basis capital 
growth for all properties has f a llen 
to 4.1 per cent, although rental 


growth was 14.2 per cent 

This points up the contrast 
between the relative health of the 
leasing market and the sluggishness 
of an investment market deprived 
of any great institutional interest. 

Last month, the IPD noted, retail 
property was the only sector to pro- 
duce any capital growth, the first 
time it has shown any for six 
months. But the growth took place 
only in London where the total 
return was 3.7 per cent against 
nothing at all in the south-east of 
Rn gland unij minus 09 per cent in 
the rest of the UK. 

Office returns for April were 
slightly lower than in March and 


capital values declined 0.3 per cent. 
Rental growth and total returns in 
the sector have been lowest in Lon- 
don and highest outside the south- 

ma t. 

Although total returns in indus- 
trials were fractionally higher then 
in March, the sector has lost its 
position, held for a year, as the best 
performing part of the property 
market. 

Rental growth has subsided 
sharply, presumably as a result of 
the economic slowdown. During the 
last quarter the total return was 
highest in London. 

Paul Cheeserigbt 
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This announcement appears as a matter of record only. 

ITI 

Mountleigh 

Pesetas 14,000,000,000 

Revolving Loan Facility 

M.G.P. Holding S.A. 

as Borrower 

M.P.G. Inversiones S.A. and Mountleigh Group pic 

as Guarantors 


Barclays Bank Group 


Barclays Bank S.AJE. 
B anke rs Trust Company 

Sncursal en Espafia 


Generate Bank, Banco Belga 

Sucursal en Espafia 


Arranged by 

Citicorp Investment Bank Limited 


Lead Managers 


Co-Managers 


Citibank, N.A. 

Suctarsal en Espafia 

Lloyds Bank (BLSA) Ltd. 

Sncursal en Espafia 


Banco- di Rozna, S.pA 

Sncursal en E s pa fi a 


Agent 

Citibank, N-A. 

Sucorsal en Espafia 


February 23, 1990 



Upon the instructions of the Beceivec A-0. Gatwee BSc. PRICS. IRBV 





37/39 CHEVAL PLACE, SW7 
Delightful self-contained office building 
in a secluded yet central location 
Freehold for Sale 

2,850 sq ft 

Re£ MDD/EHWC . 



i UMofl Win IAS 


3 SOUTH PLACE EC2 

Ground Floor Banking Hall 
3,750 sq.ft. 

LEASE FOR SALE 



SUPERIOR SERVICED 
OFFICE ACCOMMODATION 
IN THE CITY OF LONDON 

From a angle desk study to a suite, 3 months to 3 
y ea r s Fully furnished, 2 mins Bank underground 

Call Alison Scrivens on: 071-606 1771 

THE THROGMORTON 
BUSINESS CENTRE 


THE CAPITAL 
COMES TO HEATHROW 



HEATHROW'S PREMIER INTERNATIONAL 
HEADQUARTERS OFFICE BUILDING 


Rogers 

Chapman 



MN.MMMKlWiaM.fKW1 WW 

0817594141 


CAPITAL PLACE 

52 . 000 sq # t^|^ RIV1 ; RS 

^[JONAS' 

-1071-4919731 


3C 

A CAPITAL fc COUNTIES 


INDIVIDUAL 
OFFICE BUILDINGS 

Wh are curendy offering a wide 
selection of new and 
refurbished period buikSnga 
to buy or to rent in 
EG1, N1 and EC2. 

Ranging from 
1,100 to 15,200 sq IL 

aSBOSTON 
WR GILMORE 


071-490 3366 


50 

acres of prime 
development 
land; 

For sale 


Purfleet, Grays, 
Essex. 

Best offers to be 
received by; 
13th. July 1990 




GHenny House, 
Sauthfields Business Park 
Fenton Way 
Basildon, Essex SS15 6TD 

Tel: 0268-540771 


A unique opportunity to 
acquire land suitable far 
either industrial, cxanomercial. 
or residential development. 

As a result of tf5 convenient 
location to the motorway 
network. Channel and East 
Anglia ports, the Purfleet/ 
Grays area has experienced 
major commercial and 
residential development. 

This location will improve still 
further with the new Dartfard 


opening of the Channel 
Tunnel Only a short distance 
from the town centre, the site 
is within easy access ot 
London and the M25 London 
Orbited. 


EAST SHEEN CLOSE 
MOBTLAKE B.R. 
STATION 

Superb modem office building 
comprising 2,000 sq. fL on 
two floors plus self contained 
directors Cal. and si* parting 
spaces. Suit professional firm 
gfUng ready to occupy prem- 
ises in agony free environment 
dose Richmond Park and all 
amenities. Rent - £45,000 pjju 
exceptional condition. 
Must be viewed. 

Tel Mr Hall 081-392 1726 


NEW M25 OFFICE 
HEADQUARTERS 

2 Minutes from junction 
II of the M25 4,000 sq 
ft with 23 car spaces, 
flexible terms. 

All enquiries T6840, 
Financial Times, One 
Southwark Bridge. 
LONDON. SE1 9HL 


CITY OF 
LONDON 

Recently completed air 
conditioned office 
development now available 
in areas of between 2,400 
ft and 22.320 sq ft. 
lose to the Bank. 

All enquiries 
tel 071 283 3939. 




M4 

CORRIDOR 

Serviced offices to let 
Marlborough Business 
Centre 

Tel: 0672-515525 


SELF 

CONTAINED 

Prestige period Mayfair 
office 4000 sq ft rent 
£35.00 per sq ft nominal 
premium required. 

Tefc 071 486 0177 or 0836 
366643 


HARLEY 

STREET, W1 

Luxury serviced office 
rooms available for 
immediate occupation. 
Enquire on 01-831-1400 XTN 
346 Miss Sylvie Pharaony. 


OFF BERKELEY SQUARE 
MAYFAIR, W1 

HIGH QUALITY OFFICES 
EXCELLENT GROUND FLOOR FRONTAGE 
1,900 SQ.FT. 

LEASE TO BE ASSIGNED 
REVERSE PREMIUM 


lan Scott 

071 493 9911 


HR SALS BVnMMt ONZJmJUNH. IM 
28/32 PEMBROKE STREET, DUBLIN 2, 
IRELAND. 

A BABB OffMKIUllRYTO ACQUIRE A WOMB CVHCB 
INVESTMENT LOTTO ANBJBSLLBOT PRQHKSKJNAL COVENANT. 

comhosdh an mposiiw gbowsax buuwng and 
moosrn extaetaropcuju so. rr. 

WltH CAR VARDNO, 

PRESENT INCOMB IS Dt £167.000 
HIGHLY RHVBESKJNAKY AT NEXT REVIEW IN JANUARY 1953. 

□DSEIBQ 

24 ST. STEPHEN'S GREEN, DUBLIN 2. 

TeL 0001 615222. 
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FINANCIAL TIMES FRIDAY MAY 21 !9W 


ST. JAMES'S PARK 

SUPERB NEW 

AIR CONDITIONED BUILDING 
10,025 SQ- FT. 

£45 PER SQ FT 

OR FREEHOLD AVAILABLE 


CHABTIMO SURVCTOBl 

COMMatClAl. AfitWTS 

071-222 5511 


071-493 8400 


B 



PYRAMID HOUSE 

FRIMLEY BUSINESS PARK 

HUMLEY CAM8ERLEY SURREY 

SUPERB AIR-CONDITIONED 
OFFICES/ B . 1 PREMISES 
21,000 SQ.FT. TO LET 



071-493 7373 


Scrutton Street 
HIGH QUALITY OFFICES 

1,500 - 15,000 sq.ft, 
approx 

Extensive Car Parking 

==_ _ = 


ORUCE 


071-486 1252 


071-486 4601 


r 


Daniel Watney 


071-253 4414 



A magnificent Grade tl* Luted 
House and Lodge providing ower 
9.000 sq ft of office accommodation. 
Planning consent for a. further 
1 1,880 sq ft (nra) offices. 
Alternatively there is planning 
consent to convert and extend the 
Hall to forma 
bedroom 


Ml (Junction 11) - Smiles. 
M25-12 miles. 

London/St- Pancras- 28 minutes. 
Luton airport— 7 miles. 

London /Heath row — 30 miles 

STRUTT 

farkerV 

V Harm «.Sl aura. N.1 1M 

at ion i)«as 

Mi«iMMiiiu.»M«EMi(aiiOr 

wrUMssaaas 



WELBECK STREET, W1 

Superb Offices 
with 4 Car Parking Spaces 
5,677 Sq Ft 

Only £29.50 psf. 


Druce & Co 
071-486 1252 


Reddirt-Clancy & Co 
071-935 2175 


PROPERTY TRADING PROFITS 

Are you a company owning or wishing to acquire a site or 
buildings suitable as a trading ‘deal*? Do you need finance? we 
'are an experienced property Company (not bankers) able to 
understand a project, take a commercial risk and structure 100% 
monies for a Joint venture. Preferred size - £'/im - £5m. Trading 
period no more than 2 yeans. Please send brief summary of 

project. 

Write Box T6781, Financial Times, One Southwark Bridge, 
LONDON. 

SEI 9HL 


65-72 STRAND 


LONDON 


W C 2 


Major Freehold Development Opportunity 

FOR SALE 

ier 


071-429 7666 


FOR SALE 

OAKLANDS GOLF & COUNTRY CLUB 
FOREST ROAD TARPORLEY CHESHIRE CU6 
OJA 

Approx 6JSQ0 sq yards 18 hole golf course and clubhouse comprisina 
3 bars, snooker room, swimming pool, spa bath, gymnasium anti 
saunas- Excellent restaurant and function suite. 

OfTers for the freehold are invited. 

Apply: Weaver Homes (Cheshire) Limited 

108 Welsh Row, Nantwich, Cheshire CW5 5EY 
Telephone: 0270 027624 


1550 SQUARE FEET TO LET E.C.2. 

Superior office accommodation in period building 
close to Bank of England. Fully decorated and 
carpeted, air conditioning, lift, entryphone and 24 
hour access. Four floors available as a whole or on 
floor by floor basis. 

For further details and viewing 
Tel: 071-588 3217 or Fas: 071-588 4818 



THE HEALEY & BAKER VIEW 


PRIME RETAIL SITE 


105 million 
Sq Kilometres 



i i 


i i 


Shopping in Europe. Is it really this easy? 

With barriers of all kinds being removed throughout 
Europe, the rea! estate market is already seeing a dramatic 
increase in international activity. But to what extent can 
retailers develop a truly pan-European presence? 

The Healey 0 Baker view is that the emergence of a 
single European market paves the way for a significant 
expansion in multiple retailing for those who properly 
research and develop a thorough market understanding. 

1992 will not instantly bring common trading conditions. 

Any serious retailer should be working closely with real estate 
consultants who have both impeccable local knowledge and a 
truly Internationa! perspective. 

_ In the words of James Hollington of Healey & Baker: 

“I believe we are uniquely equipped to help retailers cross 
the borders of Europe. We can advise on everything from initial 
feasibility research through to definition of property needs and 
the implementation of specific client instructions.' 

To find out more, contact James Holllngton at 29 St. George 
Street, Hanover Square, London W1A 3BG or by telephone on 
071 629 9292. The Healey & Baker view could dramatically 
change the way you look at real estate. 


HEALEY & BAKER 


Amsterdam - Mrarsajs • C*aa‘a cj tstaaif- QasseKtoci Ctasgaw - t«l«i '• Madrid . nilta . Kern York . Paris • Slo'cfcfeofm . Correspaatfest Offices: Dublin.- Lisboa ■ Vicnai 


DEVELOPMENT SITE 

- 18th Century Luxury Farmhouse on Approx 2 Acres. 

- Plann ing Consent for Conversion of Outbuildings to 
EITHER a Guest Home for the Elderly OR 6 Luxury 
Houses with D/Garages. 

- Potential for Commercial Use. 

- 15 Mins from Mi Mid Bedfordshire. 

- Offers Invited for the Whole Site. 

Teh 0525 406269 





» 
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mess 

.show • 
NATION" A l H A l 1 

OLYMPIA 


Opportunity 

meets 

investment 


PROPERTY BUS INESS S HOW 1991 
THE ANNUAL MEETING PLACE 
FOR THE PROPERTY WORLD 

Name — 

Title .... 


Company. 

Address.. 


Tel Not. 


jaxNa. 


T should like □ totetarolredinpresaUloga workshop 
D further information <hi exhibiting D to sponsor 8P asoc&ted eveoi 

Hoot ram tftNeUJaM*8xMMtfoo Usages Property Babes Sxm, 
Bfcnbdo PEL Lid. Sdaa Hot*. SO Wore Sms, St Albans. Bern All JTG 
IHeptone 0727 37U8/9 ta 0727 56588 


rt J »/5 


PERIOD BUILDING 
DUKE STREET, W1 
SreaH Office Suite to let 
available immediately 

Self coc mined Director* gdte with 
private bathr oom, kit chen and west 

racing pain, providing Ideal accom- 
modation Tor a small but growing 
company which r equir e * catena and 
exclusivity in the heart of the West 
Cod. 

For instant viewing 071-486 
5991 


CENTRAL 

HALESOWEN, 

BIRMINGHAM 

Office building/light indus- 
trial rental income £72,000. 
Rent reviews March 91. 
Area 50,000 sq.ft. 15000 
vacant. 

Contact: Mr Torabi, 43. Montrose 
Conn. Exhibition Road. London 
SW7. 0836 730580. 


Mayfair, London. \V1 


A truly cost-e ff ec ti ve 
al te rnat iv e to Leasing a faO- 1 
time office. Our Business 
Identity Plans are designed 
to suit your Company's need 
to maintain a high profile 
office r e presen tation at a 
reasonable cost. For foil 
details! ’phone or fex 
Nigh In gale S ecr etari at, 

3 Berkeley Square, London 
W1X 5HG tek 071-629 6116 
Far: 071-491 4811 


JERMYN STREET 

ST JAMES'S, LONDON SWI 

Freehold, Shop & 
Office Investment. 

For further details. Write to 
Box T6852. Financial Times, 
One Southwark Bridge, 
LONDON. SEI 9HL 


FOR SALE 
FREEHOLD 
OVER 

500,000 SQ FT 
WITH 

DEVELOPMENT 

RIGHTS 


• *<• 

1 1 i i 


tfl I 

. - .. 

_ r i —h ~ t ‘ 

»» 



Liaison . 
Mitchenall 

SCukSmi, 

LondcaWlxiBB 

eMumt 

P*rtm-431ZS44 


SKOHT7UMM TBRU furntahftd Office* in Wft 
mllabla now. 071-734 72» 


STRATFORD PLACE. London W1. DattgMul 
period uWc* butWfng, fully rono vto d. to 
«i 9300(8700 sq. It Tat 071 490 8363. 


KRKBJEV STREET. MAYFAHL I 
- 700 sq K - rsd aou c awd lot i 

Buko toMtoL r 

071 499 QM 


MATFAW. LONDON W1 

tat tits aqmeteaqfL rat 
« Batter 071 829 9282. 


□mean so 
■Holiy 


MONMOUTH LIGHT 
INDUSTRIAL UNITS 

Bff anriteg centre for the Lower 
Wye VaUey. Perfectly situated 
A40 for easy aeccsa MS0. 
and^ Severn Bridge. 1«W 

Tefc0989 768444 


t 
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INTERNATIONAL PROPERTY 



Invitation for Offers 

IMPRESSIVE 

HISTORIC 

ROMAN 

VILLA 

Coppede Quarter- Roma 


An international group wishes to consider purchase offers for the real estate complex it owns in Rome, 
Piazza Minrio, known as '1 Vfllini ddle Fate.” 

The above complex includes three magnificent adjoining villas built around 1920 by Gino Coppede in 
a variety of styles, from Medieval to Ait Deco, mat 'characterise this architect’s work. 

The complex is located on a plot of land measuring 1800 sq. m. The three villas contain app roxim at ely 
1800 sq. m. of living space and approxi mately 580 sq. m. of ancillary service »»d appurtenance sp ar** 
(basement, store rooms, porches, terraces and balconies); then are also two garages of about 85 sq. m. in size. 

Surrounding the villas are 1084 sq. m. of hub gardens dotted with statuary and grottoes and flhaninated 
at nightfall. There me three vehicle entrances and parking space for 20 care. 

The external wads and the rooms of the villas are beautifully decorated with frescoes and mosaics; their 
condition is excellent following recent restoration under the direction of the Italian Fine Aits Commission. 

The property has a data processing center, video-intercom, telephone switchboard, alarm and most areas 
are air conditioned. 

Presently the property is used as office premises and, in this respect, an application for the change of its 
me was filed pursuant to Law No. 47/1985. 

The above-mentioned real estate property is subject to the provisions of Law No. 1089 of 1939 because 
of its great historical and artistic value, and therefore: 

-the sale of same is subject to a pre-emptive right In favor of the Ministry of Cultural and 
Environmental Properties; 

-the application of the tax provisions of the law relating to real property covered by the 
shove-mentioned Law No. 1089. 

For farther information and/nr arranging for a visit of the real estate complex, please contact Mr. Giovanni 
Pzusefli, Piazza Mincio Na 3 - 00198 Rome, Phone Na 06-421901; m No. 06-862704. 

All those who might be interested in the purchase of the real estate complex described above may submit 
their written offer, which should be sent by registered nail, return receipt requested, (on the envelope please 
indicate ref. VDF/RM) by June 30, 19 90 to CTI1TRUST S.pA* Istituto Fiduciaries Boro Buonaparte Na 
16 - 20121 MILANO (a subsidiary of CITICORP) and shall contain the name of die offeror the purchase 
price offered for the p ro pe rty and the terms of payment of the same, endow proof of the remittance of 
a good-faith payme nt in the amount of lit 200 , 000,000 (two hundred million (na) to be m ade by bank 
transfer in favor of CnTTRUST S.p.A. Istituto Bdudario, Account Na 0/150003/016 with CITIBANK 
NA* Fbro Buonaparte Na 16, 20121 Milan. Offers admitted without a good-faith payment are automatically 
rejected. Said good-faith payment is not required in the event that the offeror is either an Italian or foreign 
public agency 

emTRUST will issue a receipt for the said payment together with a written obligation to return same 
by July 31, 1990, plus the interest (at the annual gross cate of 7.5%) accrued thereon from the date of 
transfer, to the offerors whose offer was not accepted. 

The deposit mad* by die offeror whose offer is accepted will be retained until oth e r wi se instructed by 
said offeror. 

This invitation does not constitute an offer of sale nor a commitment to the pubhc, nor should it be construed 
and/or interpreted as an auction and does not bind the owner of the above-described real property in any 
way whatsoever to proceed with the sale of same. 


cmcoRPG crrrmusT 



HANNOVER, W.GERMANY 
OFFICE DEVELOPMENT HOTEL DEVELOPMENT 

400,000 sqJI.prta.cnte. 1 
NMdevdapBMxafasrHBtaova'lVr .1 craobuctod ssprotofsmsje* 

Flu Hr— and * Wodd 
Expo 2000. 


Ground*. Hr x Mr ewx ynniod s tton . 
BveUblofa pfaMM. a* * ohdo or fapW*. 
Enqumra imbed from Occupicra ortbefa 


G&ANT STANLEY 
CkwadUi Corot 11-15 Wigmore Stxeet 
London W1H 9LB 

Td: m-493 2ZSC Vn: «n-4» 4«W 


Apply: 

Ferdinand Slradt cn anbfa&CoKO 
DicuaicbsfinSe 6 3000 flamora 1 
Wort Grammy 

Tel: SSttoS S3 74 Rue •51104*1325 


For sak hi Spain 

85*000 m2 

directly at the sea at COSTA DORADA 
100 miles soudi of Barcelona 
aU cuusb action permissions available for; 
Hotel/private house/sbopping/sporta-arca 
Information: LTMMOBILJER do SOLEIL AG 

CH 1024 Ecnhtow/Svritzadand 
FAX: 010 41/21/691 39 85 T«* 691 39 81 


FOR SALE 


Mitfor 275,000 sq. ft 
Office Complex - 
Metro New York area. 

AAA tenants, £L5% CAP. 
$37,000,000 USD. 
$7,000,000 cash required 

Exclusive Broker 
THE STERN 
ORGANIZATION, INC. 

Erwin M.'Stem, President 
TEL: (212) 382-2100 
FAX: (212) 382-2298 


TH E GRE AT 
SOUTHWEST 
EQUESTRIAN CENTRE 
West Houston. Texas 

TU, prattler cqmtitoa c o m p ramrt on 
106 level Bens would make u Mai 
timonghbted noe tntaiag end rcbsb 
centra. O uwihiBih 30000 sqfi- xM>- 
>m y T . u fpow -""T*** with qliJnian* 
Stables. Spoenri cJnb. 3 hxkxx /2 out. 
d ow won end 500 Halls. boontag 
wnralex wWi some and 36B (nib. Dre»- 
tiofclV p oddo d a. polo Held sad 
veurinoiy -*"»*- 

*7,750000 Brodnite FTC7300M 

Local fnqoiifcs dwoJd bs dinetud tot 
Euinsvc ifBbste 

JOHN DAUGHERTY REALTORS 
550 Poet Oak Bosk***, Uoostoo. 
TX770D-9M 
Herat coctnel Let* Uymsn 
■1713/626 3830 

tmemsboos] Msrfcminj Service 
profited 6jr 

SOTHEBY'S INTERNATKJNAL 
REALTY 

InKsnens Propenia Dmoi 
MO MbAkw Avo. New YoriLNY I0EJ 
712 60S 4100 U4M4I9V 


FOR SALE 
IN THE CAPITAL 
OF EUROPE. 

A superb mention stunted 
along the Airnf Ladle, die 
most prescigkxw avenue 
ofBraneb. 

Ttm “Hotel do Maine" has 
a usable surface of 1500 m J + 
on a plot of 5 are. 

Cbll Bamnax in Brands on 
312.736.90Ml 
ACnflcw men or F.Vacrman. 


FOR SALE 
BOURSE 

OFFICES 

CURRENTLY USED 
BY STOCKBROKERS 
1,100 SQ.M. 
INDEPENDENT 
PRESTIGIOUS 

Write Ref. 11460 UTAS 
24 rue du Ginfaal Led ere 
94227 CHARENTON, 
FRANCE 


FLORIDA 
WEST COAST 

Office/Retail/Condo Site 
in Downtown City block 
position with water 
frontage. US developer 
requires JV financial 
partner. Development 
pro forma, video and all 
details available. 

Td: 071-499 2104. 


FLORIDA 

USA 

High yielding fully 
leased office blocks for 
sale in growth areas - 
North Orlando and 
North Tampa. From 
£3.5 Million. 

Full details from Pearsons 
London 071-499 2104 


AUSTRIA 

8000 m* finfaoU property for **k- 

On omOo ponds ifao property b ooty 1 00 jds tan edge rf to**»y Uto Attra; 
incaoODorvins0&. 

SOmBos (uxusay) from Saunas' 

BaU&jtpemdMlca few dwellinge and office benUHnjjp already granted. 

■at aooiSroanSjLiteooawSMM n 


OFFICE PROPERTY 
SURVEY 


The Financial Times proposes to publish this 
survey on: 

15th June 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Catriona Jamison on 
on 071-373 3574 

or write to her at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIAL TIMES 

luton 1 BUS wills NlntlHWI 


PUBLIC NOTICE 


Scottish Power pic 

TAKE NOTICE Iku Swttislt Power pk has apylM lor w extension to ■ 
private Electricity Supply Licence in the roBowlog term: 

1. Full name of the applicant: SCOTTISH POWER pk 

2. Address of applicant I W. i° thecas' of a body eexpome, UK rcgixiad 
or principal office: 

CaJhCart House. 

Speso Street. 

GLASGOW. 

G44 4BE 

3. Where ihe applicant is a company, the roll names of die current Director* ami 
die company's registered number: 

Donald John Miller 

Ian Mathlora Hamilton Preston 

Anthony Frederick Pcxkm 

Duncan Whyte 

Michael Andrew Sfnhh 

Ian Hmnriti Macdonald 

Nicholas Oirisopher Dwclly Kucnasbeig 

Col La Hyndmanh Black 

Charles Murray Swan 

RegiVered No. 1 17120 

4. Where a holding of 20 per cent or more of the shares {tee noie nof» 
applicant Lx held by a body corporate or partnership or an unincorporated 
association canyingoa a unde or busbies* wiih or without a view to profii ihe 
nwnefs) and addresataO of die holdofs) of such share* shall be provided: 

Not applicable 

5. Desired date from which ihe licence b to take effect: 

1 JUNE 1990 

b. A sufficietu description adequately specifying ise* note 2) the nature and 

situation of the premises Intended K> he supplied, separately identifying premises 
within the power bands specified in and to the extent provided by paragraph 7 
below: 

All non "domestic premises with a demand of 1.0 MW or more in die 
following PES Areas: 

Eanera Electricity pic 
East Midlands Electricity pk: 

London Electricity pic 
Man web pic 
Midlands Electricity pic 
Northern Electric pic 
NOR WEB pk 
SEEBOARDpk 
Southern Electricity pk 
South Wales Electricity pk 
South Western Electricity pk 
Yorkshire Electricity Group pk 
Scottish Hydro-Electric pk 

7. fa) Subject lo sub-paragraph (b) indicate the total number of premises intended 
to be supplied in each power hand as shown in the table below, together with the 
aggregate energy forecast to be supplied and ihe aggregate estimated maximum 
demand (see note 3) for each power bond. 

(M If die date in paragraph S above is on or after I April 1994 then only Power 
Band A shall be completed and If die said date is on or after I April 1998 then this 
paragraph shall cease lo hive effect. 




Aggregate 

EnergytGwh) 


Number 

maximum 

to be 

Power Bond 

at premises 

^winiy) 

supplied 

(A) Not exceeding 0.1 MW 


NONE 


(B) Exceeding 0.1 MW but 
not exceeding ID MW 


NONE 



8. A description of die system oT electric lines and electrical plant by meant of 
which the applicant intends to supply electricity, indicating which plant and ftnes 
are to be constructed and which an: existing plant and lines, and further 
Identifying any pans of that system which will not be owned by «- otherwise In 
the possession or control of the applicant; 

Lines owned by: 

The National Grid Company pk 
Eastern Electricity pk 
East Midlands Electricity pic 
London Electricity pic 
Man web pk 
Midlands Electricity pk 
Northern Electric pic 
NOR WEB pk 
SEEBOARDpfc 
Southern Electricity pk 
South Wales Etectritiiy pk 
South Western Electricity pic 
Yorkshire Electricity Group pk 
Scottish Power pk 
Scottish Hydro-Electric pic 

9. A statemen t or the extent (if any) in which the applicant considers for powers 
under Schedule 3 (compulsory acquisition of land etc.) and under S chednl e 4 
(other powen e*e.) to the Act to be gWcti through the licence Cor which he is 
applying: 

As lud down in Omdidaw 10 and II of the Private Electricity Supply Licence 
granted by *o Secretary of Stats for Scotland to Scottish Power pic an 28 Match 
1990. 

KXDeiails of any licence held, applied for or being applied far by the applicant in 
respecs of the gcneraim. trausmisanoa or supply of electricity: 

Generation, Truism baton nd Public 
Electricity Supply Licence. 

Private Electricity Supply Licence 


Copies oft 


* accompanying dns application are available Tor inspection at 
the Office of Electricity Regulation in cadi supply area ro which dns application 
relates. 

DAJL MaeLarcn, Company Secretary of Seottfah Power pie, 

Catbcart Hoose, Spean Street. Glaagow G44 4BE. 



Nottca pubRshwd by fts Dfewctor O a o ae al of Mncotn- 
t na ni B — on» whr coni— on M of tfan da— Uosnee 
for Hm Buntibvg ol BranoA VMaeoamunlctiBan Sprintm 
fB»* nsL 1 ) oranftnd br *» meratanr ol SMM lor Rad* 
and Industry andur suction 7 at ttw Tulucom- 
muriefldfons Act 19*4. 

SptcUIcallof) off pmoiti 

flmpuMcnnttMtkv 

1 The Director General of Teiecorarnunlcalloni [H10 
Director! hereby glues nonce that he intends, under 
condlflon 63(c) of toe BSGL to specify mstaSor* who have 
been regfestored by the BriAshStondaids Iradttulton [ihe BSTJ 
against the Qualfy Assessment Schedule [QAS7902/377) 
to BS 5750: Part 2 relating to tostaBaftoa CommWortno 
aid OonnecHon of Ccfl Routing Apparatus flt» CMS”), os 
boton®ng to a da» of persons who may make the final 
oonneeflon to the puMc networks to decadence vrito toe 
terms of thek B9 iteghtrcdton. 

2 The DtiectorwB keep a ibt oitoose retfsiered by B3 
aoctnt toe GW&, and wfll mche Ihe sold Hsf avoficUe tor 
inspedton by toe general pubfc, 

3 The pwpose of this specMcaflon b to Bbetdae toe 
comecflonanangemenhforcdliaulVxjappan^tolhe 

public netwofta. 


ART GALLERIES 


WESTMINSTER, 

071-834 0283 cc 071-834 
0048 (24 hrs on bkg fee 
379 4444) SYLVESTER 
McCOY, FRANK 
MIDDLEMASS. ADEN 
G1LLETT, RULA 
L E N S K A , 
TEMPTATION bv 
Vaclav Havel with 
ROBERT LONGDEN 
dir by JAMES 
ROOSE-EVANS. 

Previews from MAY 29 
(all seats £7.50) press night 
June 6 at 7pm. 


LEGAL NOTICES 


THE COLNE VALLEY WATER 
COMPANY 


NOTKE B HEREBY COVEN mat trio Ttnnriar 
Boohs of Dabantura 8kOa wfll be tfe aa ti lor 
one day only on Sth Jum, IBM lor mo 
prapnraaton ot interest Warranto p ayaBk on 
lot Ady, iwa 

Dowd Mo 22lh day of May. 1990. 

JA FEMtaJL 
Soorottry 

□ i srtw i a Hooaa 
AUMfwm Road 
WaBortj, Harts 
WOS 2EY 


FT LAW REPORTS 

Equal pay means 
equal pensions 


BARBER v GUARDIAN 
ROYAL EXCHANGE 
ASSURANCE GROUP 
European Court of Justice: 
May 17 1990 


A COMPULSORILY redundant 
man is entitled under EC law 
to the game "pay" in the form 
of benefits, including pension 
rights under a contracted-out 
scheme, as a woman of the 
same age who is made redun- 
dant in the same circum- 
stances. And in order to avoid 
upsetting retroactively the 
financial balance of many con- 
tracted-out schemes, the law 
only has direct effect in 
respect of pension entitle- 
ments arising after May 17 
1990, unless claimed tax legal 
proceedings initiated before 
that date. 

The European Court of Jus- 
tice so ruled when answering 
questions referred to it by the 
Court of Appeal in proceedings 
by Mrs Pamela Barber on 
behalf of the estate of her 
deceased husband, Mr Douglas 
Harvey Barber, against the 
Guardian Royal Exchange 
Assurance Group. 

ARTICLE 119 of the European 
Economic Community Treaty 
provides: “Each member state 
shall . . . ensure and subse- 
quently maintain the applica- 
tion of the principle that men 
and women should receive 
equal pay for equal work. 

For the purposes of this 
article ‘pay* means the ordi- 
nary . . . wage or salary and 
any other consideration, 
whether in cash or kind, which 
the worker receives directly or 
indirectly, in respect of his 
employment . . 

Article 3 of Council Directive 
75/117/EC on equal pay pro- 
vides: “Member states shall 
take the necessary measures to 
ensure that the provisions 

appearing in contracts of 

employment which are con- 
trary to the principle of equal 
pay shall be . . . null and 
void . . 

THE European Court of Justice 
said that Mr Barber was a 
member of a pension fund 
established by the Guardian 
under a non-contributory 
scheme wholly financed by the 
employer. It was a “contracted 
out" scheme approved under 
the Social Security Pensions 
Act 1975. involving the contrac- 
tual waiver of the earnlngs-re- 
lated state pension scheme. 

Under the Guardian scheme 
the normal pensionable age in 
Mr Barber's category of 
employee was 62 for men and 
57 for women.The difference 
was equivalent to that under 
the state scheme. 

The Guardian Guide to Sev- 
ere nee Terms, which formed 
part of Mr Barber’s contract of 
employment, provided that in 
the event of redundancy, mem- 
bers were entitled to an imme- 
diate pension subject to having 
attained 55 for men or 50 for 
women. Staff who did not fulfil 
those conditions received cash 
benefits calculated on the basis 
of years of service, and a 
deferred pension. 

Mr Barber was made redun- 
dant on December 31 1989, 
when be was 52. The Guardian 
paid him the cash benefits pro- 
vided for in the Severance 
Terms, statutory redundancy 
pay, arid an ex gratia, payment 
He would have been entitled to 
a retirement pension as from 
his 62nd birthday. 

It was not disputed that a 
woman in the same position as 
Mr Barber would have received 
an ipirawiiate retirement pen- 
sion as well as the statutory 
redundancy pay, and that the 
total value of her benefits 
would have been greater than 
the amount paid to him. 

Taking the view that he was 
a victim of unlawful discrimi- 
nation bared on sex, Mr Barber 
instituted proceedings in the 
industrial tribunal. His claim 
was dismissed at first and sec- 
ond instance. He appealed. 

Hie Court of Appeal decided 
to stay proceedings and to 
refer questions to the Court of 
Justice for a preliminary rul- 
ing. Mr Barber died while the 
proceedings were in progress. 

The first question was: when 
a group of employees was 
made compulsorily redundant 
and received benefits in con- 
nection with that redundancy, 
were all those benefits “pay" 
within the meaning of article 
119 of the EC Treaty and the 
equal pay directive? 

The Court had consistently 
held that the equal pay direc- 
tive, which was designed to 
facilitate application of the 
equal pay principle in article 
119, in no way altered the con- 
tent or scope of that principle 
as there defined. 

The fact that certain benefits 
were paid after termination of 
the employment relationship 
did not prevent them from 
being Ln the nature of pay 
withm the meaning of article 
119. 

Compensation in connection 
with redundancy constituted a 
form of pay in respect of 
employment and fell within 
the concept of pay within 
article 119. It could not cease to 
constitute a form of pay on the 
sole ground that it was statu- 
tory or ex gratia. 

The answer to the first ques- 
tion must be that benefits paid 


by an employer to a worker in 
connection with compulsory 
redundancy fell within article 
119, whether paid under a con- 
tract of employment, by virtue 
of legislative provisions, or on 
a voluntary basis. 

The second question was: 
was it material that one of the 
benefits in question was a pen* 
slon under a private occupa- 
tional scheme operated by the 
employer? 

Such schemes were the 
result of agreement between 
workers and employers, or uni- 
lateral decision by the 
employer. They were wholly 
financed by employer and 
workers without contribution 
by public authorities. Accord- 
ingly, they formed part of the 
consideration offered to work- 
ers by the emloyer. 

The answer to the second 
question must therefore be 
that a pension paid under a 
contracted-out private occupa- 
tional scheme fell within 
article 119. 

The third question was: was 
the principle of equal pay 
infringed if (a) a man and 
woman of the same age were 
made compulsorily redundant, 
and the woman received an 
immediate private pension hut 
the man received only a 
deferred private pension: or (b) 
the total value of benefits 
received by the woman was 
greater than the total value 
received by the man? 

The fifth question was: was 
it material to question three 
that the reason the woman 
qualified for Immediate pen- 
sion. was that she was treated 
as retired because she was 
redundant within seven years 
of her normal pension date? 

Article 119 prohibited any 
discrimination with regard to 
pay as between men and 
women, whatever the system 
which gave rise to such 
inequality. It was contrary to 
article 119 to impose differing 
age conditions even if based on 
the national statutory scheme. 

The answer to the third and 
fifth questions must be that it 
was contrary to article 119 for 
a man made compulsorily 
redundant to be entitled only 
to deferred pension when a 
woman in the same position 
was entitled to immediate pen- 
sion as a result of the applica- 
tion of an age condition that 
varied according to sex in the 
same way as under the 
national statutory pension 
scheme. Application of the 
equal pay principle must be 
ensured in respect of each ele- 
ment of remuneration, not only 
on the basis of comprehensive 
assessment of consideration 
paid to workers. 

The fourth question was 
whether article 129 and the 
equal pay directive had direct 
effect 

According to established 
case law, article 119 applied 
directly to all forma of discrim- 
ination which might be identi- 
fied solely by the criteria of 
equal work and equal pay. 
without national or Commu- 
nity measures being required 
to define them with greater 
pr ec is i on. 

The answer to the fourth 
question must be that article 
119 might be relied on before 
national courts, and it was for 
those courts to safeguard the 
rights it conferred on individu- 
als. 

COUNCIL Directive 79/7/EC on 
equal treatment of men and 
women in social security mat- 
ters authorised member states 
to defer the compulsory imple- 
mentation of the equal treat- 
ment principle with regard to 
determination of pensionable 
age. That exception had been 
incorporated in Directive 86/ 
378/EC on equal treatment in 
occupational social security 
schemes, which might apply to 
contracted-out schemes. 

In the light of those provi- 
sions member states and the 
parties were reasonably enti- 
tled to have considered that 
article 119 did not apply to pen- 
sions under contracted-out 
schemes, and that derogations 
from the equality principle 
were still permitted in that 
sphere. 

In those circumstances over- 
riding considerations of legal 
certainty precluded legal situa- 
tions that might upset retroac- 
tively the fmanriai balance of 
many contracted -out pension 
schemes. It was appropriate to 
provide for an exception in 
favour of individuals who had 
taken action in good time to 
safeguard their rights. 

Accordingly, the direct effect 
of article 119 might not be 
relied on in order to Claim enti- 
tlement to a pension with 
effect from a date prior to date 
of the present judgment, 
except in the case of those who 
had, before that date, initiated 
legal proceedings or raised an 
equivalent claim under the 
applicable national law. 

For Mr Barber: Christopher 
Carr QC (Irurin Mitchell) 

For the Guardian: David 
Vaughan QC and Timothy 
Wormington (Jaques & Leads 
For the UK- Peter Goldsmith 
QC (Treasury Solicitor) 

For the Commission: Karen 
B anks and Julian Currall 
( Commission legal department) 

Rachel Davies 
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BUSINESSES FOR SALE 


THE BIRMINGHAM BOX 
COMPANY LIMITED 

IN ADMMISTIWINE RECEIVERSHIP 

The Joint Administrative Receivers offer for Sale 

the business and assets of the above company: 

* Manufacturers of printed cartons 

* Turnover circa £5 million with 95 employees 

* 77,000 sq ft leasehold factory located at 
Hockley, Birmingham approximately 5 miles 
from junction 6 of the M6 

* Blue chip customer base predominantly in 
the food and consumer goods sectors 

* Order book circa £1 .4 million 

For further details please contact: 

David Lovett or David Langton 

c/o Arthur Andersen & Co. 

1 Victoria Square 

Birmingham Bl 1BD 

Tel: 021-233 2101 r z — — — — 


FSx: 021-233 2954 





FOR SALE: FLOPPY DISK BUSINESS 

Established multi-product company with a 
leading market share in floppy disk distribution 
offers an exceptional opportunity to a company 
seeking to establish or expand significantly its UK 
floppy disk presence. 

Annual turnover £4 million + 

Blue chip customer base 
Substantial private label dientelle 
Highly skilled telesales team 
Substantial forward order book 

For further details write bn confidence to: 

Box H6275, Financial Times, 

One Southwark Bridge, London SE1 9HL 


ff The Joint Administrative Receivers offer 
ff for sale the business assets and 

ff goodwill of 



MERTHYR TYDFIL, 

MID GLAMORGAN 

Welsh Products Limited manufacturers of polyester and metal buttons and 
stppSers to the trade of haberdashery. 

Leasehold premises {factory/offices) approx 35,000 sq ft, plant equipment, 
stocta,£l 3m 1989 annual turnover. 

For further information please contact Richard Smart or Richard Jones at 
CoricGufy, Tudor House, T6 Cathedral Road, Cardiff, CFl 6PN. 

Telephone (0222) 239944 Fax (0222) 237720. 

C«* <JbB» Is luttartMCl in ffw mom of Cooptra A Lyftrantf 
DaMna by Sw (nXlfcriQ rf Ctaitand KOHriants toEngtad 
and WUu to any on hnutawt Mima 


ICork Gli 
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PROFITABLE SOFT 
FURNISHING RETAILER 

Established West London business 
with strong customer base. 

T/0 i.e.o. £200k 
Sale includes 12 yr lease 
on High St Location. 

For further details contact 
David Thompson, 

Buckle Barton Chartered Accountants, 
Sanderson House, Station Road, 
Horsfbrth, Leeds LS18 5 NT 
Tel:- 0532 588216 Fax:- 0532 390270 


FOR SALE 


Interior Landscaping contracts In 
Central London 

plant rental and maintenance contracts 
on annual basis 

Currant contracts approx £350,000 to 
First class clients 

principals only write to 
Box H6278, Financial Times, 

One Southwark Bridge, London SE1 9HL 


^POLIFORM CONCRETE PL^S 
■ (In Administrative Receivership) 


Sale of Business 
And Assets 


* Manufacturer of polymer glass reinforced concrete. 

* Up to date production facility with both handspray 
and autospray equipment 

* Estimated capacity 30 tonnes per week (single shift). 

* Location - Pbrt Glasgow. 


For further information contact: D Campbell Griffith or 
Charles Moore, Spicer & Oppenheim, Chartered 
Accountants, 65 Renfield Street. Glasgow G2 INS. 
Tel: 041-33 1 1501. Fax; 041-332 5036. 



Spicer & Oppenheim 
& Partners 

A MEMBER OF SPICER & OPPEM-tSM HfTHHMATXXIAL 


Spic« & Oppenheim & Partners is a division of Spicer & Oppenheim 
which is authorised by Ok Institute of Chartered Accountants in 
Engtand and Wales to carry on investment business. 



DOWNS OF MAYFAIR LIMITED 

The Joint Administrative Receivers offer for 
sale the business and assets orthis busy 
Restaurant and high-class Wine and Tapas 
Bar. situated in the centre of Wimbledon at 
40 Wimbledon HiiJ Road. 

Principal features include. 

* Front Wine and Tapas Bar with 60 covers 

* Conservatory Restaurant with 40 covers 

* Downstairs 60 cover Restaurant and 
Cocktail Bar with small dance floor 

* Open 12 noon to 2am Monday to 
Saturday 

* Fully licensed 

* Proprietor's 3-bedroomed flat above 

The premises are leasehold and have been 
refurbished to a high standard. 

For further information please contact 
the Joint Administrative Receiver. 

Peter Beime 




Peat Marwick Corporate Recovery 


Queen Square House, Queen ! 
Td: 0273 820042. Rue 0273 : 


auare, Brighton BN 1 3FD. 
3723. 



Direct Marketing 


Hie business and assets of Nationwide Direct 
Marketing Limited are offered for sale in 
whole or in part, and include: 

• Commission income approx. £2ro pa 

• Established client base 

• Experienced sales force and back-up 
team 

• Freehold premises of 16,000 sq ft in 
Hartley Wintney, Hants. 

For further information contact the Joint 
Administrative Receivers: 

S. J- L. Adamson CA and M. E. Mills FCA 
Ernst 4& Young, Rolls House, 7 Rolls 
Buildings, Fetter Lane, London EC4A 1NH. 
Tel: 071-928 2000 ext 1587 
Iblex: 888604. Fax: 071-405 2147. 

Ernst &Young 

MuMbth tawWfolCtaneiiii WHO 

Hany«ibnmKkwn 



Leathergoods 

Manufacturer 


The Joint Administrative Receivers, A. G. Pearce 
and G. Ord, offer for sale the business and assets of 
Leon JesseJ Limited (in receivership). 

• Supplies hotel trade, promotions industry and 
multiple retailers 

• Annual turnover approx. £600,000 

• 14,000 sq ft leasehold premises in West 
Midlands. 

Principals only should apply in writing for 
further details to: A. G. Pearce, Joint Administrative 
Receiver, Ernst & Young, P.O. Box No. 1, 3 Colmore 
ROW, Bir mingham B3 2DB. 

Ernst &Young 


AM* ■bi d b> T»k I— MlCHHM* * 


Nightclub 

Complex^ 

The business and assets of a substantial Staffoid 
nightclub complex are offered for sale as a going 
concern, and indude: 

• Freehold town centre site 

• 5 bars and 80 cover restaurant 

• Annual t/o £679,000 net of VAT 

• Extremely well furbished. 

Serious offers invited in the region of £1.25m. 
Interested parties should contact the agents, Messrs 
Christie & Co., Civic House, 156 Great Charles 
Street, Quecnsway; Birmingham B3 3HN 
(ref 58/52273). TeL 021-2002060. 

Any other enquiries to the Joint Administrators, 
R. A. Collins FCA and W J. Kelly FCA, Provincial 
House, 37 New Walk, Leicester LEI 6TU. 

TH : 0533 549818. Fax: 0533 551357. 

Ernst & Young 

A wl i wu i IWIViMiiwtOartcwa A nrnwi i.li In l f *|ln1 »» ii aMr«i»cmT«i4^-wii»wl 



Stanley Refrigeration Limited 
(In Administration) 

The business and assets of Stanley Refrigeration Limited are 
offered for sale. The Company is engaged in refrigeration soles 
and contracting, operating from sites located at West Lothian, 
Manchester, Birmingham, Sunbuiy on Thames, Fareham, Bristol, 
Peterborough and Tyneside 

Features are: 

□ Annual maintenance contracts of &1.7 million per annum; 

□ Contracting turnover approximately £20 million per annum; 

□ Extensive order book; 

□ Unique “Watchguard" monitoring service. 

For further information please contact the Joint Administrators 
Robert Ellis or David Bird at the address below. 

Blenheim House, Fitzalan Court, Newport Road, Cardiff CF2 ITS. 
Teh 0222 481111. Fax: 0222 482615. 

BQcBym IfneOMii the Innkulri/ Cluiliiul AlOUUiIi la udVik. 


Hotel Opportunity 


ALPHA ROYALE HOTEL 
LEINSTER TERRACE LONDON W2 

The Joint Adminis tra ti v e Receivers offer for sale as a going concern the above hotel, located in 
the Bayswater area and convenient for the West End, Paddington Station and tube, bus etc. 


♦ 98 bedrooms, all with en-suite bathrooms 

♦ Function suite and 3 Syndicate rooms 

♦ Indoor swimming pool and Sauna 


+ 2 Restaurants and bar 

♦ Freehold title 

♦ Well equipped and furnished 


Interested parties should contact the sole agents, Messrs York Montague (Ret (DH)) 11 HiUs Place, 
London W1R 1AG, IVd: 071 4370060. 

Any other eoquixies to the Joint Adnnnstrative Recervo; P R Copp FCA fcca or to G S Kinlan fipa (Ret GJ) 


i 

PH 

— » 
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Stay Hayward 


A Member of Horwoth international 

Mcaumos- ausMssMXfs&s ■ MMuaaaa-cofeucBwa 

8 Baker Street, London WIM IDA. TfcL- 071 480 5888. Fax: 071 487 3680. Tktac 267710 HORWAT 

AuOitaiMd ly tie hgtiteleotClMilwtdAwoii i i te iia in Fn j l aa fl and Wito to canyon inraBinoa.! 


BUSINESS 
AND ASSETS 


of solvent and 
insolvent companies 
for sale. 

Business and Assets. 
Tel; 071-262 1164 


APPLE 
CENTRE 
FOR SALE 

Located in prime 
position in 
S.E. England. 

Write to BCx H6274. 
Financial Times, One 
Southwark Bridge. 
London S El 9HL 


Midniii 

PEGG 


SOUTH 

OF 

FRANCE 

Com Cana* 



164 bedroom reAibMwd Hold 
Offers over FR32.000.000 

ilA HOLE CHAMPIONSHIP 
GOLF C CURSE 
WHh aOOacms 
HkMt vrbh AStwdrooms 
FrMbotd £ 1700.000 

100 BEDROOd HOTEL 
| to famous Oamptort^btp 
Golf Com* 

FhMhoto Price £.000.000 
KOTOS FOR SALEH FRAMCEj 
KUUUM, KOUJUD, SRAM. 

OERMAHY, COLAND, 

I ROLAND AND WOtLDWTDC. 

Contact HUcbM Pttf. 

[ M — w g hq t Dimeter a tngfend 
0272 2»7 tt> 

> 0272 73491. 



HIGH PERFORMANCE 
PROTECTIVE FLOOR 
& WALL FINISHES 

We are retained by a major PLC who wish 
to offer for sale the goodwill and assets of a 
well established subsidiary. 

■ Manufacturer and contractor 

■ Highly reputed for over 60 years 

■ Good quality repeat business 

■ Turnover in excess of £5m 

■ Export 30% of material sales 

■ Substantial order book in 
excess of £1.5m 

■ Material sales direct and 
through distributors 

■ Experienced workforce of 
approximately 130 

■ Premises not included 

The business would be particularly 
attractive to organisations who supply, 
apply or distribute construction and 
maintenance materials. 

For further details please contact Louis McCulloch 

JAMES CONSULTING 

. FAX 0306 880038 


PAR. Saumr and R.P. Randle as Joint Administrative Raoaivars, of* far 
sals tfia BusinMS and Assets of 

JACQUES MATHIOT WINES PLC 

AND 

EBURY MATHIOT WINES LIMITED 

bremm and Whotoatore of win**. FraahcM Office* and WarehouM i 
LrtrKton. presdokus taisUmor bssa. Turnover appraxtmnfety El 5m par j 

annum. ! 

For lurthar Information contact th« Roooivwm ac 
Baker Tifly. Cammonweahfi Houmi, 1 New Oxford Sterol, 

London WC1A IFF. TaCQTI 404 SS41, Fax: 071 40S 2836. 

CHARTERED ACCOUNTANTS I 

BAKER TILLY I 

i / i i i i i i i i 


simon McBride prints limited 

Publishers and distributors of 
ART POSTCARD AND CALENDARS 

* Superb range (over 500 cards) 

* All by leading international photographer. 

Simon McBride 

* Well established accounts throughout the South and 
West of England 

* Prestige accounts elsewhere in Britain 

* Turnover of £250000 forecast for 1990/91 

* Profitable 

Potential purchasers please telephone 
Gerry Bolt on 0803 875875 


BUSINESSES 

FOR 

SALE 


Tuesdays* 

Saturdays 

and now FRIDAYS 

For further information please contact 

Gavin Bishop on 
071-873 4780 
or 

Sara Mason on 
071-873 3308 

HNANCIALTIMES I 

iwomiiHiniimiwwm I 
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I ll frappior days Cor vac der 
Elugt, outgoing president of 
Philips, used to ufcea bis strug- 
gle for improved international 
competitiveness to bringing about 
H a change of religion" in the sprawl- 
ing Dutch electronics and li ghting 
manufacturer and its 300,000 
employees worldwide. 

That was before this year's disas- 
trous first quarter results plunged 
the company into crisis, precipitat- 
ing van der Klogt’s early retirement 
and wnieawhing a desperate search 
for remedial actions to restore 
investors’ shattered confidence. 

It is a measure of the task ahead 
that Philips has only just emerged 
from an extensive shake-up 
intended to sharpen Its perfor- 
mance. In the past four years, van 
der Klngt has closed some 70 facto- 
ries, shed many peripheral busi- 
nesses and Imposed the authority of 
central product divisions on the 
. company’s once largely autonomous 
national subsidiaries. 

However, sb many large compa- 
nies have discovered, it is one thing 
to re-shape an organisation and 
quite another to get the people in it 
to behave differently. AH the more 
so when, as in Philips’ case, it 
means changing attitudes, practices 
and beliefs which have become sec- 
ond nature over a period of a cen- 
tury. 

Rapid-fire restructuring may have 
complicated matters by confusing 
some managers, rather than moti- 
vating them to perform better. As 
van der Klugtput it in an interview 
two years ago; “You have a lot of 
well-drilled regiments and all of a 


Philips in crisis 


Pressure to reshape the mould 

Structural changes will not in themselves stimulate the Dutch electronics and lighting group’s 
renaissance, argues Guy de Jonqnieres. Corporate culture must also be transformed 


sudden you say yon want comman- . 
dos. You can give them a diffetent 
cap and uniform and they don't 
know what to do." 

Ironically. Philips* corporate cut 
tore embraces many values and 
principles similar to those of the 
Japanese electronics companies 
which are its fiercest competitors. It 
has long prided itself on taking 
decisions by consensus and sticking 
to them over the long term. It is 
also renowned as a jobs-for-life 
employer, which provides generous 
welfare benefits to its staff. 

But while these qualities have 
helped Japanese companies take 
world markets by storm, at Philips 
they have frequently been Named 
for engendering complacency and 
feather-bedding. Critics, in the com- 
pany as well as outside it, argue 
that the consequence has been to 
make it too inward-looking, risk- 
averse and bureaucratic.. 

Jan Timm er, who takes over as 
president In July, has already won 
praise for his efforts to break the 
mould. As head of consumer elec- 
tronics, he split the monolithic divi- 
sion into separate units, increased 
the authority and accountability of 
liwft -managers, and . made them 


Immerse themselves much more 
closely in the day-today running of 
their businesses. 

One of Timmer’s priorities has 
been to give more emphasis to prod- 
uct design and marketing, which 
Philip s has been widely accused of 
neglecting, in an attempt to catch 
up, It recently purchased 25 per 
cent of Bang & Olufsen, saying it 
wanted to tap the Danish consumer 
electronics manufacturer’s design 

wnri marketi ng skills 

Philips has always been strong in 
research and development and has 
spawned a stream of innovations 
including videorecorders and com- 
pact disc players. 

However, it took a long time to 
realise that consumer electronics 
markets were driven more by fash- 
ion than by technology, and that 
products which it had pioneered 
could be easily copied and improved 
upon by nimble Asian competitors. 

Adjustment was matte harder by 
the long-standing segregation of 
Philips' management into 
and commercial directorates. 
Though the two sides of the busi- 
ness have been brought together, 
technical functions have continued 
to command greater kudos - and to 


attract better-qualified recruits - 

t han commercial jobs. 

Many critics argue, though, that 
the source of Philips* biggest handi- 
cap is to be found at its headquar- 
ters in the sleepy market town of 
Eindhoven. Remote from Europe's 
main business hubs, the town 
seems an improbable nerve-centre 
for a company which has operations 
in more than 60 countries and 
makes modi of its global ambitions. 

Eindho ven is not only geographi- 
cally isolated. It is also dominated 
by Philips, much as renaissance 
princelings dominated city-states. 
Home to more than 30,000 of the 
company’s staff - the only other 
large local employer is a DAP truck 
plant - its streets are lined with 
Philips office buildings and facto- 
ries. 

Even the win hotel is company 
property. 

One former executive argues that 
the headquarters bureaucracy 
escaped drastic pruning because the 
axe would fall so close to home. “It 
would mean that top managers 
would have to drive through the 
town every day, passing people on 
the street whom they bad made 
redundant," he says. "The only 


solution would be to move the head- 
quarters to somewhere like Amster- 
dam or Brussels. " 

This cosy environment has been 
blamed for giving top management 
an in-grown and parochial perspec- 
tive. All tiie more so because Phil- 
ips' top brass is still composed over- 
whelmingly of Dutchmen who have 
spent their entire careers with the 

“Many of them have worked 
abroad," says one frequent viator 
to Eindhoven. “But a surprising 
number of those who have g ot to 
the top have spent their formative 
years in developing countries, The 
experience seems to have bred a 
rather colonial outlook.” 

Some of Philips' foreign managers 
say they turned down offers of pro- 
motion to headquarters because 
they feared they could never break 
into the tightly-knit “Eind- 
hoven establishment", with its 
dique-ish rules aT| d conventions. 
Significantly, Timmer is considered 
an outsider from the club. 

Until now, external pressures on 
Philips to change its ways have 
been slight Unlik e West German 
companies, it has no powerful bank 
shareholder keeping tabs on its per- 



Cer van dar Khigt (left) and his successor, Jan Timmer, who Is 
considered an outsider from the Eindhoven club 


fonnance, and it is insulated 
against the threat of a hostile bid by 
a formidable barricade of takeover 
defences. 

Hence, Jan Timmer's hopes of 
overhauling Philips, and of making 
it more responsive to the outside 


world, are likely to depend heavily 
on how far he can impose his will, 
on the company. “Timmer will suc- 
ceed only if he can break through 
the Philips culture," says a former 
executive. “And the only way to do 
that may be to destroy it" ” 
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M ention the name 
Ocean to anyone who 
has been around in 
the Qty for a while and It elic- 
its a slightly ruminative reac- 
tion. 

Ocean, yon will hear, need 
to be in Shipping; it used to be 
the main competitor to the 
Peninsula and Oriental Sfa™ 
Navigation Company; it used 
to be based In Liverpool; and It 
used to be called Ocean Trans- 
port and Trading. 

Arguably the most signifi- 
cant “nsedto be" was thenear 
30 per cent shareholding in 
Ocean that Sir Ron Btieriey, 
tite New Zealand en tr ep ren eur, 
used to have. He sold ant last 
autumn, (having failed to win 
control with a takeover hid in 
mid-1986), ending what was 
probably the most difficult 
time the company - celebrat- . 
lug its 125th anniversary this 
year - has gone through in 
peacetime. 

It was difficult hot only 
because of the Damocles sword 
Sir Ron was holding but 
because it witnessed the most 
for-reaching ehatig w tn direc- 
tion the then Liverpool-based 
shipping company had under- 



Ocean welcomes quality on board 

Simon Holberton reports on the ‘new chapter’ in the streamlined marine services company’s life 


PROUT 


gone. 

Hie scope of the change is 
underlined by this simple feet: 
at the h qftwnfag of 1986, the 
year Sir Ron tilled at Ocean, 
76 pier cent of the company’s 
capital employed was in ship- 
ping and fuel storage aid just 
24 per cent was devoted to 
freight, environmental and 
marina services. Today, all its 
capital is devoted to the latter 
three service areas and the 
company no longer operates 
or provides fuel storage 


These bald figures are the 
result of the s trategy deriving 
from a “promise” that Nicho- 
las Barber, the chief executive, 


made at the time of the Brier- 
ley bid. Last month Ocean 
reported a 22 per cent advance 
in pre-tax profits to S47m and 
a 15 per cent rise in dividend. 

For Barber, both events rep- 
resent the closing of a chapter 
in the company's history. Over 
the past couple of months he 
has begun to embark on a new 
phase which, he hopes, will 
take the company to a position 
of leadership In its three cho- 
sen areas. 

. This process is one of cul- 
tural change to create a degree 
of homogeneity throughout a 
presently heterogeneous 
organisation. Hie most visible 
dp of this so fer is the com- 
pany's new corporate logo - a 
green round-edged square 
incorporating a stylised wave 
form and the company's new 
name. Ocean Group. 

Deeper down, however. 
Barber hopes to the idea 
of total quality the company’s 
motive force. It will become. 


he hopes, “the shared lan- 
guage that binds the group 
together something homo- 
geneous although the various 
markets are different." From 
being a “used to be" company. 
Ocean now wants to be an “is” 
company synonymous with 
quality. 

The nama change the 
aim of total quality underlie 
what Ocean calls the “new 
chapter." The outline of the 
plot was first exposed to the 
company’s 40 most senior 
executives at a two-day confer- 
ence in February. It was fol- 
lowed up In April when Barber 
brought together the group’s 
200 senior managers, 50 of 
whom came from abroad, at a 
con fe rence in Brighton. 

An abstract of the proceed- 
ings of the Brighton meeting 
and a video were prodneed and 
translated into eight lan- 
guages for dissemination 
throughout Ocean’s worldwide 
operations. 


But for a group as diverse as 
Ocean - three broad divisions 
encompassing nearly 20 oper- 
ating companies — the change 
envisaged is having to be con- 
ducted in stages. 

McGregor Cory, one of 
Ocean’s main unite operating 
contract distribution and spe- 
cialised warehousing services, 
hag been e boyen as the first to 
embrace the idea of total qual- 
ity management 

Results from a series of sur- 
veys conducted among employ- 
ees and present, fi fr - m er and 
fixture customers has enabled 
Ocean to identify the competi- 
tive environment in which 
McGregor Cory operates and 
by so doing understand better 
Its strengths and weaknesses. 
The study of its employees has 
shown that “we were not as 
good at listening to people as 
we thought we were," says 
Barber. 

The fruits of this research 
will be presented to a quality 


workshop far the group’s man- 
agement committee this 
month. Then, Barber hopes to 
finalise the direction of the 
total quality ini- 

tiative and agree an action 
plan. 

Ocean is a purely service 
company and the delivery of 
service to the customer is 
something which was high- 
lighted at the Brighton confer- 
ence. It was pointed out that 
in both Japan and the US prod- 
uct and service quality is seen 
as the key to successful global 
competition. 

Paul Gregory, Ocean’s new- 
ly-appointed director of qual- 
ity, told tiie conference that to 
achieve total quality the group 
n ffpd-d to meet wntein “qual- 
ity absolutes": meeting cus- 
tomer expectations, be they 
external or internal custom- 
ers; performance standards 
leading to error-free work; 

and, munm m t of *»«tii in 
order to assist the Improve- 


ment of quality. 

“In essence the quality abso- 
lutes require that we do the 
right thing, at the right time, 
the first time, at a price that 
represents value to the cus- 
tomer," Gregory said. 

To implement this, he said. 
Ocean would need to do and 
create three things. There 
would have to be a visible 
management commitment to 
total quality; employees would 
have to become involved; and 
there would have to be train- 
ing to promote employee 
awareness of quality, the solv- 
ing of problems in groups and 
the statistical tools to measure 
quality. 

Barber says that manage- 
ment’s responsibility is “really 
to make it live for our staff 
worldwide; the really crucial 
thing is to reinforce their 
sense of belief and drive. The 
people who really count are 
the ones in the front line who 
deal with customers be it on 


the telephone, in deliveries or 
through invoicing. They are 
the ones who make the 
money." 

There is another sound com- 
mercial reason behind Ocean’s 
quality drive. As Barber points 
out: “Quality is a requirement 
for being on a tender list in 
the US,” and that is the direc- 
tion in which most of the rest 
of the developed world is head- 
ing as well, he says. 

The course charted for 
Ocean is ambitions and Barber 
has staked a lot on it. He is 
promising the City 15 per cent 
growth a year in earnings. 
“We’re taking the company 
through a period of change as 
radical as the one I took ns 
through in 1986/87," he some- 
what portentously observes. 

So far the City's faith In 
Barber's management style 
has paid off. All it can do now 
is wait and see whether the 
task he has set himself and his 
management to restructure 
the company's culture and 
people will prove as profitable 
and successful as the physical 
reorganisation of the compa- 
ny’s assets over the past three 
years. 


LeClub 

by Keiichi Tahara. 




Air France is pleased to introduce 
Le Club, a new space for the dynamic 
executive. When you are flying halfway 
round the world for a crucial meeting, it 
is essential for you to have a restful flight 
Which is why Le Club class now offers 
you unrivalled standards of comfort 
and personalised service. The cham- 
pagne welcome. The redesigned spa- 
ciousness of the Le Club cabin, intimate 
and serene. The gener- 
ous “Espace 2 000” seat. 



(soon available on long haul flights), 
fully adjustable to suit the way you like 
to travel. And certainly the finest gour- 
met food flying today, accompanied by 
superb wines from the most prestigious 
cellar in the sky. In this picture commis- 
sioned specially for Air France, entitled 
“Watcher’s space”, Japanese photo- 
grapher Keiichi Tahara has created an 
imaginative space that invites serenity. 

So has Air France. Fly 
in serenity. Fly Le Club. 


THE FINE ART 
MI OF FLYING 
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TECHNOLOGY 


T extiles and fibres for engineer- 
ing are beginning to offer the 
prospect of toogh, synthetic 
materials, with tailor-made 
high performance properties. 

This ability to suit the material to its 
function is a new feature of textiles and 
fibres and- could overcome the waste 
and inefficient design associated with 
many industrial fibre composite prod- 
ucts. ' 

Sometimes the waste is tangible, as 
when excessive layers of fibres are used 
in composites. Fewer layers could do 
the same job better, but a Lack of under- 
standing by some users of the proper- 
ties of what they are handling can lead 
to overspecified designs Value can aisn 
be lost through inappropriate manipula- 
tion. Weaving some advanced Kites, for 
example, actually destroys their high- 
strength qualities. 

The aim of current work is to under- 
stand the properties of individual fibres 
and patterns of fibres so that textiles 
for engineering can be designed pre- 
cisely to give them the properties 
required for each application. 

Engineering textiles include carbon 
fibre, glass fibre and - one of the latest 
developments - drawn polyethylene. 
The objects made from them 
parts for cars and planes. A good deal of 
the Airbus commercial aircraft incorpo- 
rates textiles of this sort. 

Dutch State Mines holds a licence for 
making polyethylene into fine, light 
and strong fibres, following a patent 
held by Professor lan Ward of Leeds 
University. Polyethylene fibre is half 
the weight of glass fibre and twice as 
strong. It is used in and in bows for 
sportsmen. 

Carbon and glass fibres are well 
established, but ttarigns have not made 
optimum use of the extraordinary prop- 
erties of these materials, according to 
David Woolstencroft, the head of com- 
posite manufacturing development at 
British Aerospace (Military Aircraft). A 
single strand of carbon fibre seven 
microns (millionths of a metre) in diam- 
eter - many tiT»gg finer than a h uman 

hair - is stranger along Its length than 
an equivalent strand of steeL 
Glass fibre applications, such as for 
the bodies of some cars and for building 
panels, can show a lack of optimum 
design. The strands of glass, from nine 
to 14 microns in diameter, have tradi- 
tionally been used as a mat Tike chop- 
ped spaghetti," says Andy Clough, a 
specialist engineer working with fibre 
composites at Lotus Cars. Lotus uses 
the u chopped spaghetti" approach 
where appropriate, but it also uses uni- 
directional fibres for high-strength 
areas, because their properties are more 
predictable. 

“Chopped spaghetti" results in a 
“quad-isotropic material." The proper- 
ties of the fibres in two dimensions, 
length and breadth, are approximately 
the same because of the random but 
closely packed distribution of fibres. A 
section of the “chopped spaghetti" 
examined lengthwise will have the 
same properties as a section across the 
material. But the strength of the fibres 
in a vertical direction is difficult to 
determine because the known strength 


Lynton McLain on a new generation of 
fibres for engineering purposes 

Alternatives to 


‘cut spaghetti’ 



lies along their length. 

Work on measuring the performance 
of synthetic fibres is underway at the 
National Physical Laboratory at Ted- 
dington. Scientists are finalising com- 
puter software on the use of carbon 
fibre in flat st r uc tu res and hftam.g that 
will enable designers to match their 
requirements with a database of the 
physical characteristics of the materiaL 

This is one result of a joint industry/ 
Department of Trade ami industry exer- 
cise at the N PL on the engineering 
design of composite engineering struc- 
tures using fibres. Rover, British Ran, 
Courtaulds. Id. Jaguar and Ford are 
involved on the companies side. 

Dr Graham Sms at NPL is designing 
measuring techniques and ways of har- 
monising international tpsting methods 
for fibre-based composites. He says the 
lack of uniformity in testing methods is 
retarding the application of composites. 

The application of fibres in a more 
disciplined way has the potential to 
avoid uncertainties and overspecifica- 


tion in design, by baaing design on the 
properties of individual fibres. 

The starting point for engineering 
textiles is fibre in reels of yam. 

In this state the extremely fine fibres 
are fragile in some directions, and can 
be snapped, though they are strong in 
others. In carbon fibre, chains of carbon 
atoms are arranged longitudinally, giv- 
ing immense strength in one direction. 

In the preparation of textiles, fine 
fibres of carbon are not twisted into 
thrpaHo but laid “shoulder to shoulder" 
in a flat alignment, says Andy Clough 
of Lotus, which is experimenting with 
tiie world’s first car, the M300, to have a 
body and structure made entirely of 
carbon fibre. 

The flat assembly of fibres can be 
made into a textile ready for moulding 
into the required shape for an aircraft 
wing or car body panel or chassis beam. 

Fibres for composites traditionally 
have been woven, just like any other 
tertiifl, giving them a warp and a weft. 
Both warp and weft fibres are con- 


stantly changing their angle as they 
mesh with one another. Engineers now 
understand that a weave seen under a 
microscope is a weak structure because 
of the kinks. Some of the high-strength 
properties of the original, straight fibres 
are cancelled out 

Under a load, in a car or an aircraft, 
the fibres in a woven material will tend 
to try to return to straight lines, where 
their natural strength lies. This ten- 
dency will apply a force to the resin 
which intersperses the fibres in compos- 
ites, because woven fibres have built in 
stress. Eventually, the resin will crack 
and the layers of fibres will separate or 
delaminate, with a further, potentially 
damaging loss of performance, accord- 
ing to British Aerospace. 

One of the latest developments to 
achieve closer contact between fibre 
and resin involves powdered thermo- 
plastic resin, mixed with the fibres. 

Jeff Vane, the chairman of Tech Tex- 
tiles which supplies high performance 
synthetic fibre fabrics to industry, says 
the word “woven" is banned Cram us 
factory in Andover. The company does 
not make any woven fabrics for the 
composite industry, because of the loss 
of strength compared with non-woven 
techniques. The company has developed 
ways of laying carbon and glass fibres 
in very straight lines and keeping the 
fibres flat, without any of the crimping 
or kinks which create stress in woven 
or knitted fibre textiles. 

By laying the fibres, of carbon or 
glass, in long lines of continuous fila- 
ments, users are “almost guaranteed a 
uniform density." Mr Vane says. Since 
the properties of single fibres are well 
known, extrapolation of these proper- 
ties gives the possibility of a known 
performance for the resulting textiles. 

Tech Textiles specialises In laying the 
fibres in lines, with other continuous 
filaments laid at angles, such as at 90 
degrees, 45 degrees or 30 degrees. Tex- 
tiles with fibres laid at different combi- 
nations of angles can be produced to 
meet users’ functional requirements. 

“The layered material will display the 
optimum value of whatever fibre you 
apply, because the textile is a collection 
of separate straight fibres of known 
properties," Vane says. 

By using different layers at different 
angles, te xtil es can be made from car- 
bon fibre that will maintain a predict- 
able strength even when the tactile is 
moulded around sharp corners. The 
company has applied for world patents 
on its “formable composite material." 
made from discrete layers of continuous 
filament fibres of carbon or another 
advanced fibre, poly ether ether ketone 
(peek), which are stitched together 
without creating the stress of weaving. 

Formable composites have true Iso- 
tropic properties, with uniform strength 
in all dimensions. Their properties, and 
hence those of the composites they can 
be made from, are entirely predictable. 
They conld cut wasteful design among 
users of composites and offer “major 
possibilities for industry," according to 
the company. For the first time, fibre 
composites could be specified in the 
way steel and other traditional materi- 
als are. 



WORTH 

WATCHING 

by Delta Bradshaw 

Software to 
trap viruses 

AN Israeli software company 

this week launched what it 
claims is the world’s first 
computer virus protection 
product capable of detecting 

and destroying new viruses 
as well as those already Iden- 
tified, writes Hugh Carnegy. 

Anti-virus + , made by Iris 
Software and Computers, of 
Tel Aviv, Is designed to trap 
and bait any new virus as It 
enters a system. It is also 
“adaptive,” learning the pat- 
tern of any virus ft detects 
to ensure against any subse- 
quent Infection. This means 
1 ! needs to be updated far 
less frequently than existing 
anti-virus products. Iris says. 

The company says Anti-vi- 
rus + — priced at S99 for the 
single user — “Is based on 
the latest research Into the 
field of artificial Intelligence” 
and will sweep systems for 
viruses, detect and remove 
them, reco n str u ct damaged 
programmes and prevent fur- 
ther infection. 


Your pledge in 
the mainframe 

TELEVISION viewers in the 
UK who switch on their sets 
this weekend to watch the 
charity-raising Telethon may 
be unaware that It takes the 
computing capacity and flexi- 
bility of an airline ticket reser- 
vation system to cope with 
the amount of date that will 
be produced. 

The computer system at 
the centre of the network in 
Slough is two Digital Equip- 
ment Vax 3800 machines, with 
a further two standing by for 
back-up- Software from Auto- 
flia, of Slough, connects 15 
television centres to the main 
computer over packet 
s wit ch ed telephone lines 
ope r ated by British Telecom. 

Attached to each of the 15 


regional centres are more 
than 100 terminals and 2,500 
phones. As soon as members 
of the public call In to pledge 
money for the appeal, the 
data is tapped into the termi- 
nals and Is then sent to the 
main computer centre. 

• Even this year's Wimble- 
don tennis tournament Is fum- 
ing to the computer. 

IBM, as official Information 
technology supplier to the 
Ml England Lawn Tennis 
Club, Is supplying systems 
to provide on-screen statisti- 
cal information for those 
watching the matches from 
their armchairs. 

The data from matches 
being played on the six main 
courts will be gathered by 
computer and transmitted to 
the BBC, which will broadcast 
the data to TV watchers in 
the UK and overseas. 

Cold comfort for 
car makers 

HOW do you polish unwanted 
paint from plastic car bum- 
pers during the production 
process? Freeze it is the 
answer from an Anglo-Ger- 
man partnership which has 
developed a cold gas polisher 
for the car Industry. 

The three West German 
companies, Bayer Chemicals, 
Johannes Rubbering, of Herz- 
brock and Messer Griesheim, 
together with Ingersoll-Rand, 
ot Stratford-upon-Avon, which 
Is marketing the polisher In 
Europe, believe the polishing 
technique will enable tiie car 
Industry to use bumpers 
which It formerly had to dis- 
card because their were 
faults or blemishes in the 
paintwork. 

The polisher works by 
blasting the surface with cold 
nitrogen gas. As it cools to 
a temperature ol -20 deg C, 
or less, the plastic surface 
becomes brittle and so can 
be polished. As the surface 
warms up n becomes flexible 
again. 


No paper, 
no pictures 

INFORMATION technology 
has long promised to deliver 
the paperless office. But one 
computer development which 
could relieve the office from 
mounds of paper files Is doc- 
ument Image processing - 
where a piece of paper, such 
as a form. Invoice or digram, 
Is copied directly Into an elec- 
tronic image on the screen. 

Once the Image Is cap- 
tured, through optical scan- 
ning, the Images can be 


stored on optical disks or sent 
round a computer network. 

One of the drawbacks in 
the past has been that compa- 
nies had to buy proprietory 
systems, but Cornerstone 
Technology, Of San Jose, and 
Xionice, headquartered in 
London, have Jointly devel- 
oped a printed circuit board 
which works with IBM PCs. 

The board, sold by Com- 
puter Marketing, of Camber- 
ley, costs £300 and can match 
the speed of the dedicated 
systems, claim the manufac- 
turers- 


Profit from 
insolvency 

ONE man’s misfortune Is 
another man’s profit That 
is especially true in the world 
of Insolvency. 

To help accountants who 
deal with Insolvencies lo 
speed up the process, an 
Australian company has intro- 
duced a software package 
in the UK which can work on 
IBM PCs In the office or on 
laptop machines — and so 
can be taken to the client's 
premises lo record informa- 
tion such as creditors or debt- 
ors. 

Die Insolvence package, 
from Solution 6, of Sydney, 
can print deposit slips or 
cheques and keep a lull audit 
trail of all the transactions. 

It also records (he time the 
accountant spends on each 
Insolvency case. 

Mechanical 
master baker 

ENJOY your traditional French 
croissant while you can — 
automation Is on the way. 

A Dutch company, Rljkaart, 
of Aspern, has developed a 
machine which can produce 
a croissant untouched by 
human hands. First, it cuts 
the triangular sheet ot dough 
and rolls ft up. Then, In a 
move which in the past has 
been manual, ft curls the 
dough Into Hs familiar cres- 
cent shape ready for baking. 

The automatic curling and 
bending croissant machine, 
as It Is ceiled, is marketed 
In the UK by European Pro- 
cess Plant, of Epsom. 


Contacts: Iris: Imot, 3 571 5319. 
Autofite: UK, 0753 71200. IBM: UK. 

0700 321272. SrrQBrmoH-Rund: UK, 0800 
444222. Cornerstone: US. 408 435 8800; 
Vast Germany. 89 23113832. X Ionics: 
UK. 081 340 0247. Computer 
Marketing: 0278 691122. Solution t 
Australia, 612 BOB 0888; UK. 081 951 
. 5858. RMteorfc Netherlands, 345 
114441. EPP: UK. 0372 745558. 


If only I’d known it was 

on the 


A little knowledge is a dangerous 
thing. 

You think you’re in touch. You think 


cards. 


you’re up to data Yoii think you can ground every hour of the day. 

rely on your staff to keep their fingers 
on the pulse. 


occasional juicy rumour: 

Every week we collate, index and 
cross-reference over 3.000 articles 
and print them on a set of handy 


But thaft exactly what McCarthy cards. 

Information can do for you. Once you’ve got them. You’ll know 


But what happens when something For just 35p per working day. our your competitors’ every move. You’ll 


happens without you knowing? 
What happens if, tucked away in 


team of expert researchers will 
monitor information about five 


know what your customers are doing 
and you’ll know where the market is 


some editorial in some paper, there* companies of your choice which going. 


some crucial news you didn’t spot? appear in over bO publications 

The kind of thing that means little worldwide 


You’ll never be able to say you didn't 


know. Because the answer is there 


to anyone else, but to you is critical 
And to your competitors. 


Whilst we’re not suggesting that 


your staff would keep you deliberately 


in the dark, with the best wifi in the 


world you can't expect them to keep 
their eyes peeled and their ears to the 


Facts, figures, information. Even die On the cards. 


Don’t be a don’t know. 



Tic Nob Mali WarradirioocrfTtK-NoliThtKrc to ThbtatbcoaikGrKo-oattc.aiKnttcyoangbnBty. 


COMPLETE THIS COUPON AND SEND IT TO MICHAEL R1 DCWAY, 
McCarthy information itd, manor house, ash walk, Warminster. 
WILTSHIRE BAI2 8PY, ILK. TEL: 0985 2I515L 


PLEASE SEND ME DETAILS OF McCARTHY INFORMATION SERVICES. 


NAME 


J pB TITL E 


COMPANY 



ADDRESS 


COUNTRY 


McCarthy 

Information 

Services 


TEL 


INVEST IN A FIRST EDITION 

The First Edition of the FT to be printed in Tokyo will 

make June 5th a landmark date. 

The FT will then be published and used in the key business 
and financial capitals of the world. Tokyo, Frankfurt, Paris, New 
York and London. A global business newspaper. 
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market with your advertising, please contact Peter Highland on: 
071 873 3000 or Fax 071 873 3079. 
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ARTS 



(45632030). 

Hurray Ferahia, piano. Franck. 
Schumann, Prokofiev. Liszt 
(Hon). Salle Pleyel (45638873). 
Orchestra PWlharmonique 
cP Oslo conducted by Marias Jan- 
sons. Handel, Albinoni. Tartini, 
Tchaikovsky (Mon). Cbatelet 


London 

London Concert Orchestra 
Puccini Gala Night Raul Wynne 
Griffiths (conductor), Elizabeth 
Vaughan (soprano). (Sat) Royal 
Festival Hall (9288800) 

Royal Philharmonic Orchestra 

conducted by Vladimir Ashken- 
azy. Weber, Mozart Tchaikovsky 
(Toe). Royal Festival Hall (928 
8800) 

Polish Chamb er Orchestra con- 
ducted by Jan Stanienda. Holst 
Elgar. Vivaldi, Bach, Bartdk 
(Wed). Queen Elizabeth Hall (928 
8800) 

Paris 

Edita Gruberova recital (Mon). 
Bastille Op8ra (40011616). 
Jean-Philippe Co Hard, Augustin 
Dnmay, Quatuor Ysaye: Faurd, 
Chausson (Hon). Salle Gaveau 


Orchestra des Jeunes de Tonte 
L'Europe and Trio Wanderer 
conducted by Sir Yehudi Menu- 
hin and JIri Mikula: Smetan- 
juMartinu, Beethoven (Tue), 
Theatre des Champs Elysees 

(47203637). , , 

Ensemble Orchestral de Paris 
conducted by Bruno CampaneUa, 
Enzo Oara (bass). Respighi. 
Verdi. Cimarosa (Tue). Salle Pie- 

yel<45638873). 

Orcbestre PhUharmoalque con- 
ducted by Bernhard Klee, Chris- 
tian gaftwarifls (piano): Mozart 
(Thur) Theatre des Champs Ely- 
sees (47203637). 

Brussels 

I Fiammlnghi Ensemble con- 
ducted by Rudolf Werthen with 
Eric Dequeker (flute) and France 
Springuel (cello). Devienne, 
Haydn, Puccini, Shostakovich 
(Sat). Cercle Royal Gaulois. 
Nikita Magaloff (piano) playing 
Mendelssohn, Scriabin and 
Schubert (Thur). Palais des 
Beaux-Arts. 

Berlin 

Berlin Philharmonic conducted 
by SetJi Ozawa plays works by 


Stravinsky. Bach and Bruckner 
(Fri, Sat). Philharmonic. 

Frankfurt 

Alte Oper. Farewell concert for 
music director Eliahu Inbal with 
three radio choirs and singers 
Paul Frey, William Pell, Walton 
Groenroos, Hans Franzen. EUsa- 
beth Connell and Margarita Zim- 
mermann in Schoenberg's Gum • 
liedert Fri). 

Cologne 

Cherubini Quartet M e ndelss oh n. 
Schumann. Brahms (Fri). A con- 
cert with the Greek singer 
Georges Mustaki (Tues). Philhar- 
monte. 

Rome 

Gabriele Ferro conducts Fetras- 
si's Psalm nine, and Stravinsky’s 
Firebird Suite (Sat-Tues). Audito- 
rium in via Della Cocci! Undone 
(6541044). 

Milan 

Lorin Kaazel conducts the Scala 
Philharmonic playing Cesar 
Franck, Messiaen and RousaeL 
Teatro alia Scala (80-9 L26)- 
Maria Joao Pires and Huseyn 
Sennet play Schubert, Schumann 
and Ravel (Wed) (76001755). Con- 
servatorio G. VerdL 

Madrid 

Sinshet Orchestra of Japan con- 


ducted by Shiseo Genda. Shisu- 
kalshikawa (violin). Seiko Abe 
(marimba). Martinez Fontana, 
Takemitsu. Toyama Ishfi, Ifu- 
kube (Fri). Auditorio Nadonal 
de Musica (337 01 00). 

Vladimir Ondnn&ov (piano). 
Prokofiev, Rachmaninov. Tchai- 
kovsky (Fri). Auditorio Nadonal 
de Musics (337 01 00). 

Bdglan Chamber Orchestra with 
Rudolph Werthen, conductor 
and first Violin- France Springuel 
(cello). Boccherini, Haydn. 
Vivaldi (Wed). Auditorio 
National de Muslca (337 01 00). 
En s e mble Br w a r t an g. Milhaud. 
Guerrere, Thomassin. Marchand, 
Tlsne (Wed). Auditorio National 
de Musics (337 01 00). 

Oslo Philharmonic Orchestra 
conducted by Marlss Jansons. 

Stravinsky. Shostakovich (Thur), 
Auditorio National de Muslca 
(3370100). 

Barcelona 

Max van Esmond (baritone), 
Jacques Ogg (pianoforte, clavi- 
chord). Frescobaldi, Cacdni, 
Huygens. Purcell. Handel. 

Haydn, Schubert (Wed). Fonda* 
cion Caia de Pemdones (317 57 
57). 

New York 

New York Philharmonic con- 
ducted by Erich Leiusdorf. 
Strauss, Schumann, Bizet (Tue); 
Mahler (Thur). Avery Fis her 
Hall, Lincoln Center (874 6770}. 


Manhattan Willhor mimto WYTU 

ducted by Doreen Rao with the 
TnfpmnHonal Children's Chaus. 
Oscar Peterson, Fauri, Debussy, 
PezgolesL Copland, Vaughan 
Williams CTos). (hwgtf Han 
(247 7800). 

W ashin gt o n 

National Sym p hony Orc h e stra 
conducted by Mstislav Rostro- 
povich. Glinka, Deak, Makria, 
Doppler, Gould (Thur). Kennedy 
Center Concert Ball (467 4600). 


Chicago 

Chicago Symphony Orchestra 
conducted by Michael Morgan 
with Joshua Bell (violin), Steven 
bseriis (cello), Jeffrey Kahane 
(piano). Haydn, Beethoven, 
Crumb. Falla (Tue). Klaus Ten- 
nstedt conducting with Bay StUl 
(oboe). Mlozart, Strauss (Thur). 
Orchestra Hall (435 6666). 

Tokyo 

Paco de Lucia. Trio. Orchard H»n 
(Mon. Toes) (2SS 1661). 

Maxim Vengerov (violin), with 
Irina Vlnogradava (piano). Bach, 
Beethoven, Paganini, Schubert 
Suntory Hall (Tues) (235 1661). 
Cleveland Symphony Orchestra, 
conducted by Christoph von 
Dohnanyi. Mahler's 9th Sym- 
phony (Wed). MfrmtalcBnhn Ber- 
lioz (Thur). Orchard Hall (289 


THEATRE 


London 

Anything Goes (Prince Edward). 
Cole Porter's silly ocean-going 
1930s has four or five 

marvellous songs and Elaine 
Paige failing to emulate Ethel 
Merman. Jerry Zak's des perate ly 
bright production comes from 
the r.igrnln Center In New York 
and is undemanding Care (734 
8961, CC 836 2428). 

Jeffrey Bernard is Unwell 
(Apollo). Tom Conti ia the alco- 
holic journalist who embodies 
a Falstaffian. nay-saying life 
force while committing public 
suicide by vodka. Keith Water- 
house has stitched a fine play, 
the season's hi g hli g ht, from Ber- 
nard's own writing, Ned Sherrin 
directs (437 2663). 

Aspects of Love (Prince of 
Wales), Andrew Lloyd Webber's 
latest is an intimate chamber 
operetta derived from David Gar- 
nett’s 1955 novella. Musically 
Interesting and well directed 
by Trevor Nunn, a cast of 
unknowns project the right sense 
of sybaritic insouciance. A proba- 
ble, but unspectacular, hit (839 
5672). 

Bus Stop (Lyric). Glam revival 
of William Inge’s 1955 Kansas 
comedy, with Jerry Hall making 
her West End debut as the tank- 
town "chantoosa" to Shaun Cas- 
sidy’s Montana cowboy, a part- 
nership forged on Broadway by 


Marilyn Monroe and Don Mur- 
ray. Plenty of glow but not much 
grit (437 3686). 

Shadowlands (Queen's). Four-tis- 
sue weepie about the love af fa i r 
between crusty Oxford writer 
C.S. Lewis and the cancer-riddled 
American poet Joy Davidman. 
which pushes both Nigel Haw- 
thorne and Jane Lapotaire into 
the awards stakes. William 
Nicholson's play Is irresistibly 
emotional, reiff nh Moshlnsky’s 
direction Is superb (734 1166/439 
3849). 

Stuttgart 

City Theatre, Marienstr. 
12. Peter Makal, director of the 
Stuttgart-based International 
Festival of Mime, now in its 
eighth year, has pot together 
a truly world-class programme. 
Founder of the Makal Theatre, 
he will present a dozen specialist 
groups and artists from eight 
countries, lndudingthe Soviet 
Union. East Germany and Hun- 
gary as well as Chile, Australia. 
France and the US. Finds June 
4 (0711/636208). 

New York 

Cat on a Hot Tin Roof (Eugene 
O’Neill). Kathleen Turner, whose 
statuesque good looks embody 
Tennessee WHfiams' vibrant 
Character Maggie, is surrounded 
by em excellent supporting cast 
In Howard Davies’ impressive 
production. 


Grapes of Wrath (Cort). T he 

tatiorfaf the Steinbeck epicocrrel 
has taken a long time to reach 
New York from Chicago; the wait 
was worth it, with the 1930s 
brought alive in its squakrar as 
well as its test of human 
strength. Gary Sinise as Tom 
Joad stands out in Frank Galati’s 
adaptation. 

Heidi Chronicles (Plymouth). 
Wendy Wasserstdn's award-win- 
ning drama covering 20 years 
in the life of a successful Ameri- 
can baby boomer goes from sup- 
port for Eugene McCarthy's pres- 
idential aspirations to electoral 
ambitions in the 1980s, accompa- 
nied by the musical and emo- 
tional flavour of the period 
(239 6200). 

Gypsy (St James). This 30th anni- 
versary production does more 
Wmn revive a rich. Vivid rai»glr*l; 
it also introduces a new better* 

In the Merman tradition. Tyne 
Daly, as the bossy, tireless and 
tuneftil Rose, who shamelessly 
loaHg her daughter Into bur- 
lesque while unreservedly reject- 
ing a personal life for herself 
(246 0102). 

Grand Hotel (Martin Beck). 
Tommy Tune, Broadway’s pres- 
ent musical doctor, directs this 
remake of the Garbo wim to at 
least shake the bones of this 
Inert depiction of lives crisscross- 
ing in an elegant, but at the end 
of the day somewhat random 
setting (246 01QZ). 

Sweeney Todd (Circle in the 


Square). An Intimate prodoc 


erf the Sondheim- Wheeler musical 
in contrast with the elaborate 
original a decade ago emphasises 
the into of Bob 

Gunton as the H»mnn ijai’b er 
of London’s Fleet Street (239 
6200). 

Jerome Robbins’ Broadway 
(Imperial). Anyone attracted by 
the notion of three hours of film 
trailer previews will adore this 
compendium of Robbins’ directed 
and cho re ogra p hed plays of the 
past 40 years, including On the 
Town, West Side Story and 
Gypsy. The lustre of the credits 
is dimmed by the b re vity of each 
piece, with a cun tem porary crew 
of Broadway aspirants who lade 
the multi-talents and ii 
tion that inspired the ! 

Of the minrif-al 

Cats (Winter Garden). Still a 
sell-out, Trevor Nunn’s produc- 
tion of T.S- Eliot's children's 
poetry set to music is visually 
startling and choreographically 
feUne (239 6262b 
Les Mis&ahles (Broadway). The 
magnificent spectacle of Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 

lonawia in pa gean try and drama 

from the French Revolution (239 
6200). 

Phantom of the Opera (Majestic). 
Staffed with Maria Rjarnson’s 
giidpd sets. Phantom rocks with 
Andrew lioyd Webber’s haunt- 
ing melodies and moody drama 
in mega-transfer from Lon- 
don (239 6200). 


Chicago 

Steel M a gnolia* (Royal George). 
Ann Francis and Mazda 
play the leads in this view of 
southern life from under the dry- 
ers In a busy hairdressing estab- 
lishment (968 9000). 

Fr a te rni ty (Pegasus Players). 

Jeff Stetson’s political drama 
focuses on the civil rights move- 
ment of the 1960s and 1970s to 
explore issues of principle and 
c om pro mise. Rivin June 3 (271 
2688). 

Tokyo 

Fear Gynt (in Japanese). Japan's 
most famous director, Yukio Nin- 
agawa, best known for his samu- 
rai Macbeth and noh Tempest, 
tackles Ibsen’s •‘unstageabte’’ 
masterpiece, with a cast headed 
by a popular young rode singer. 
The production is fon, although 
the play's ironies are undoubt- 
edly lost an the largely teenage 
audie nce. Aoyama Theatre (201 
7777). 

Maly Theatre, Moscow. Chek- 
hov's The Wood Demon is one 
of the author’s early works, that 
was later reworked as Unde 
Vanya. Performed In Russian. 
Setoenkan Theatre. (Thuri (235 
1661). 

Noh. KokitsnbQta (The Irises). 

A seasonal piece that mrw-hiffaa 
with a dance for the spirit of the 
irises. Hosho Noh Theatre, 
flhur) (8U 4848). 


OPERA AND BALLET 

London 

Royal Opera, Covent Garden. 
Simon Hattie makes a belated 
debut conducting the hew pro- 
duction by BUI Bryden of Jan4- 
fek’s Ctatnmg Little Vixen. 
Thomas Allen, Tiitfam Watson, 
Diana Montague, Robert Tear, 
and Gwynne Howell head the 


of the unhappy Trrxxaore revival, 
with Cared Vacbws, Eva Randova, 
Alexey Stefalyanko. and Sergey 
Ldferfcus in leading ndes; Sian 
Edwards conducts. 

Royal Ballet, Covent Garden. 
Revival ot Borneo and Jahet (Fri 
and Mind. 

English National Opera, Coli- 
seum. End of the ENO season: 
one performance each of Robin 
Holloway’s Clarissa and The 
Marriage af Figaro. 

The premiere of Holloway’s Qar- 
issa (based an Ric h ardson ' s 
hovel) reveals a score of ravish- 
ing and fascix)atix4i richness at 
the service of an unevenly plot- 
ted libretto. Conducted by Oliver 
Knussen, produced byDavid 
Pountney. with Vivian "Kemey. 
Graeme Matheson-Braca, Rosa 
Mantling , Jffl Bert, ^wHn 
Lavender in leading roies. The 
Marriage of Figaro, in Jonathan 
Miller’s production, brings bade 
Valerie Mdstoon. Lesley Gar* 
tett, and Ethna Robinson as ENO 
Mozartians, awl V i b ti Hiu » n 
Steven Page’s Count and Gregory 
Yuriskft’s Figaro (836 8161). 

Paris 

Paris Opir a. Jam es dans et/rs 
de I’Opira. Extracts from roman- 
tic period ballets (4742S371X 
The&tre de la VHle. Pina Bausch 
and W u ppe rta l's Tanztb oaio r. 
NeDcen (carnations) begins with 
a magnificent field of 9.000 carna- 
tions which are, at the end of 
the evening, trodden down. 
(42742277). 

Aatwrp 

KoninklJtJke Vlaamse Opera. 

The Royal Flanders opera in Bar- 
tnk’s Duke BiuebenrzTs Castle 
{concert version), conducted by 
Rudolf Werthen. with Klara Tak- 
acs, Kolos Kovats and Nolle Ver- 

K^xS^ke Vlaamse Opera. 
Royal Flanders Ballet in Camelat 
(Fri, Sat, Sun). 

Uftjja 

Theatre RoyaL The Royal Wal- 
kmia opera is Andrg Message's 
Fortumo, conducted by Robert 
Bleser staged by Jean-Paul 
Lucet. 


Robert Hale. Aida has a strong 
cast led by Bruna Baglkml, 
Sharon Sweet. Giorgio Lambert! 
and lligvar WtaelL Further 
offered are Hans Werner Henze's 
opera Das varatem 3 leer, Der 
Barhiervon Sevilla and the ballet 
Cinderella. 

Frankfurt 

Alte Oper. Schoenberg’s rarely 
played Mates vnd Aron, Inacon- 
cert version. Is sung by Gerhard 
Faulstich and William Cochran. 

Cologne 

Opera. The Turn of the Screw 
will be sung in English- This 
week's highlight Tristan and 
Isolde stars Gabriele Sehnaut, 
and Spas Wenkoff, conducted 
by RalfWeikert. La tramata and 
the two one art operas by Rossini 
la Cambkde d£ MatrimomoiSi- 
gnar Bruxhino complete the 
week. 

Bonn 

Opera. The lively Barbier van 
Sevilla production Is well sung/ 
by Frank Lopardo, Susaxme 
Men tear, ffino Qufiioo and Jean 

Philippe Courtis. Das Rheingold 
is expertly conducted by Bonn’s 
muacal director Dennis Russell 
Davies with Stegmund Niuugem, 
Graham Clark, Hermann Becht 
and Hwiwia Schwarz. Die Fteder- 
'mans is sung by Ludwig Bau- 
mann, Pamela Coburn, Claudia 
Rueggebexg and Krisztina LakL 
Stuttgart 

Opera. Henze’s JPfe Ba ss ari de n 
features Karan Armstrong, Mar- 
cela W * 7w»rtei . Ortnm Wenkel 
and Kenneth Rlegel, brilliant 

in the leading parts. DerFreis- 
dattz in Acbim Flayer's produc- 
tion retu r ns . Also in repertory: 

La CenerenttAa, derKarotten- 
koniQ and a Tomoko Nakamura 
Iiecta: recitaL Tenor Placido 
Domingo appears as Cavaradossi 
in Tosco, with Mare Zampieri 
in the title role and lngvar Wixell 
as Scarpia. 

Barcelona 

Gran Teatxe del Xicsu. Uwe 
Mund conducts Verdi’s Simon- 
Boccanegra, featuring Piero Cap- 
pneedi. Anna Tomowa-Sintow 
and Jaime Aragafl. Ends June 
12(3X892 77). 

Milan 

Teatro alia Scala. Keita Asari’s 


production oIMadama Butterfly, 
designed by Ichiro Takada with 
dances performed b>' Hidcju Ivan- 
gaM, conducted by Giaisindrea 
Gavaseni (90.91 .26 
Teatro Liricn. A new work by 
the Piednwntese composer Azto 
Corghi, based on 3 recent novel 
by Jose Sarsmago. set against 
a dramatic background of reli- 
gious persecutions In 18th cen- 
tury Portugal. Cast includes 
Kada Lytting. Martha Szynuay. 
Jean-Philippe Lament (86.G4.lb), 

Roma 

Teatro ddll’Opwa- Verdi’s Luisa 
MiUer conducted by Roberto 
Abbado. with Pacdo Coni, Annie 
Millo and Alberto Cupfda Also 
the Kirov Ballet in Oleg Vinogra- 
dov's version of Sown Lake 
(46.1755). 

Rorenca 

MMrin Muslcale. Teatro della 
Pergola. GlUllO Chwalcttes’s 
production of Donizetti’s Pari- 
sma. based on Byron's poem of 
the miw name. Bruno Bartoletti 
conducts an excellent cast led 
by Mariella Devia. GiOTgiO Zan- 

canaro and Dano Baffanti. Tbo 

opera is given i n its full length 
version (2779236). 

Bologna 

Teatro Oomunale. Giancarlo Cob- 
elli ’s production erf Verdi's Riga- 
teaa. conducted by Dantele GattL 
with June Anderson. Vincenzo 
la Sco la and Leo Nucd (529999). 

Now York' 

American Ballet Theatre. The 
50th anniversary season includes 
an all Twyla Tharp evening and 
the local premiere of her Brief 
FUng set to music by Michel Coi- 
omfcner and Percy Grainger. Sea- 
son ends June 30. Opera House 
at Lincoln Center (362 6000). 

Washington 

Alvin Alley American Dance 
Theatre. The mixed repertory, 
based heavily on gospel and cho- 
reography reminiscent of the 
golden age of American musicals, 
remains fresh with a new genera- 
tion of dancers. Ends June 4. 
Kennedy Center Opera House. 

Tokyo 

Leningrad State Ballet Theatre. 
-nw ldioi. Twelfth Night (Tues, 
Wed). Pinocchio (Thur). Tokyo 
Bunka Kaikan (236 1661). 


Opezm. Die ZauberflUte is a capa- 
ble reper to ire performance, con- 
ducted by Christof Prick. Die 
Waikdre, part of the successful 
Gdtz Friedrich Ring cycle with 
Wagner specialists Karan Arms- 
trong. Deborah Polaski, Haxma 
Schwarz, Marti Sahninen and 
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Japan-U.S. Trade Friction Continues 
amid Harsh Conditions 


The Japanese economy was hit by two 
storms this spring- One b a worsening 
Japan-U.S. trade friction evidenced in 
bilateral negotiations under the Struc- 
tural Impediments Initiative, or Sll, 
following enactment of the Super 301 
provision of the 1988 UJS. trade act. 

The fourth round of the Sll talks in 
early April focused on issues such as 
Japan’s public works spending and its 
distribution system. The talks resulted 
in an interim report under which Japan 
agreed to work out a 10-year spending 
plan and to review its Large- re tail -store 
law. 

Although Washington accepted To- 
kyo’s proposals with certain satisfac- 
tion. trade friction between the two 
countries is expected to continue as the 
UA keeps a close watch on the im- 
plementation of Japan's pledges. 

Bilateral economic relations have 
gone sour against the backdrop of Ja- 
pan's huge trade surplus with the (J.S. 
The seasonally adjusted surplus has 
been on the decline ever since October- 
December 1988, when it peaked at 21.7 
billion dollars on a customs-clearance 
basis. In the first quarter of thb year it 
dropped some 72% from the peak to 15.6 
billion dollars. The decline b attributed 
to stowing exports and a steady increase 
In imports. 

As also shown In Figure, Japan's ex- 
ports decreased in volume because of a 
slowdown in overseas economic growth 
and the launch of full-scale overseas 
production by Japanese companies. In 
value terms, exports fell on a year-on- 
year basis due to the so-called J -curve 
effect caused by the yen’s depreciation. 

Imports, particularly finished prod- 
ucts, steadily increased in volume on 
strong domestic demand. Import prices 
rose around 5%, reflecting higher oil 
prices. 

However, changes in the Japon-U-S. 
trade were meager. Japan’s trade sur- 
plus with the UJS. dropped only moder- 
ately to 10.8 billion dollars in Jamiary- 
March 1990 from 12.7 billion dollars in 


October-December 1988. In other 
words, the ratio of the surplus to Japan's 
overall trade surplus is not decreasing 
but b rather increasing. It can therefore 
be concluded that the serious state of 
bilateral trade friction will continue for 
some time. 

Fears O n«^ hv Tri ply Market 
Declines 

The other storm which hit the Japa- 
nese economy thb spring was the simul- 
taneous drop in the value or the yen, 
bonds and stocks-referred to as the “tri- 
ple market decline.- The fall accelerated 
around March 20 when the Bank of Ja- 
pan implemented its fourth rise in the 
discount rate from 4.25% to 5.25%. 

The falls adversely affect the Japa- 
nese economy through higher prices, an 
upturn in Interest rates and a chop in the 
availability of funds, and the diminished 
power of national assets. 

In other words, higher prices and in- 
terest rates reduce corporate earnings, 
while fund-raising costs rise as higher 
interest rates and tower stock prices 
push up equity-financing costs. In addi- 
tion, the availability offends is tightened 
by slowed growth of retained profits, 
difficult equity-financing and restrained 
bank loans. Accordingly, companies be- 
come cautious about investment And 
these developments act as a drag on 
corporate capital investment. 

Personal consumption on the other 
hand is restrained by price rises while 
loans to individuals are curbed because 
of higher interest rates and reduced 
availability of fends. It Is also affected by 

capital gains decline with diminished 

power of national assets and slower 
growth of bonuses because of lower cor- 
porate earnings. 

Prangari ftam on Yct 

Remains Strong 

Under these circumstances, the only 
way to sustain the economy's rigorous 
expansion is lo curtail the triple market 
declines. But this is easier said than 
done. 

The triple declines stem from the 


Decreasing trend in Japan’s current-account surplus 
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(Note) 1 . Customs-cleared trade. 

2 . Dodar-denominated value shows year-ort-year growth. 

3. Bar lines show the contribution ot volume and price to the growth 
ot doflar -denominated export and Import value. 

4. The total contribution does not necessarty correspond to 
the growth of value as there are over lap ping l actors. 

5. Trade balance is seasonally adjusted. 

Source: Finance Ministry 


weakened yen, which Increases infla- 
tionary pressures and arouses expecta- 
tions of higher interest rates ahead, in 
turn sending bond and stock prices 
tumbling. 

At a meeting in Paris on April 7, 
finance ministers and central bankers 
from the Group of Seven mqjor industri- 
al countries reconfirmed their commit- 
ment to attempts to contain the yen's 
decline. The decision was based on the 
grounds that the yen’s decline will ex- 
pand trade imbalances between Japan 
and other countries. 

However, countries other than Japan 
are reluctant to take fully-fledged action 
to shore up the yen, fearing that the 
move will weaken their currencies and 
add to inflationary pressures. 

The yen’s weakness reflects many fac- 


tors such as a narrowing of Japan's 
current-account surplus, high demand 
for dollars because of increasing direct 
overseas investment by the Japanese, 
instability in the international political 
arena, the difference between interest 
rates In Japan and overseas, and the 
extremely high growth of Japan's money 
supply. 

The first two factors, namely the de- 
clining current-account surplus and in- 
creasing overseas investment, stem 
from Japan’s economic structure, mak- 
ing chances of a shift from the down- 
ward pressure on the yen appear unlike- 
ly In the short term. 

Thus, clouds are beginning to form 
over future of the Japanese economy 
and a halt in the prolonged expansion is 
highly probable. 
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Talk it over with DKB. 
The international bank 
that listens. 



The next DKB nMothty report wfil appear Juk 22 
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Dixons is 

plugged in to more 
than its fair share 
of the UK’s £4 billion 
tourist market 

■n 



Even before they disembark at the airport, overseas visitors 
■ know that Dixons Is the (dace to go for cameras, radios 
y/jrl and computers. 

j I And they know that Dixons offer a VAT refund 

service. They know because we tefl them. We tell them in 
promotional activities, In shopping guides and In our advertising targeted at the 
Japanese, the Americans and the Arabs and other key nationals. 

And we offer your customers a superior service 
Unlike some ocher VAT refund operators, we pay the customer’s VAT 
claims by return and before we ask you, the retailer, for funds. And we do it in any 
of eleven currencies, to a credit card account or in cash. You see, as the only 
unified European VAT refund service, we don't believe our 
retailers should finance our business. 

To find out how you can turn on potential incremental 
profit from overseas visitors at no cost to your company, simply 
ring Lars Wetinder on 081-785 3277 or write to: Europe Tax Free 
Shopping, Europa House, 266 Upper Richmond Road, London 
SW15 6TQ. 



Europe Tax Free Shopping 

Attracting overseas visitors to more 
than 60400 shops tfarooghoot Europe 


IbeatlmuedRpcndbjrfiQa-ECvkaao in Britain Rccmriiiig to the 1988 IPS array 
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PROPERTY 

ADVERTISING 

appears every 
Saturday in the 
Weekend FT. 

Espirtto Santo Financial Holding S JV. 

SoddfiADOoyrae 

Luxembourg, 37,toe Notrc-Dsne 

R.C. Luxembourg n° R 22232 

Avis de convocation 

Me8sieare les Actiocaaires a poneurs de parts frgv^unn- y^l rrm- 
voqufs par 1c prison avis 3 r Assemble Generate Stamraoe qui aura hen 
excepaonneitement le 12 juin 1990 Jt 1 IjOO hemes dans Its bureaux de ia 
Kredietbank S-\. Luxembourgeoist, 43, boukvardRoyaLLuxcnjbouiv.au 
lieu du 25 mai I990comme prfvu par kg stamjsei.ee 3 la deroandeexpiessede 

For more 
information 
call on 

071-873 4915 

teoMioritfdgflCtionnaires.gviecl'otdretfafaurHiivRnr 

Ordre du Jour 

1. Rapport de gesoon du ConseB tf Administration et rapport du Com- 
nnssaoe. 

2. Approbatkm des compffisannoelsrt affectation des rfsuhatsau 3 1 de- 

cen*rel989. 

3. DechareeauxAdmnustratenrsetauQmrnkci^ 

4. Nominmkms aanmatet. 
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ARTS 


The connoisseur ship 
of Consul Smith 


“The Merchant of Venice** was how 
Horace Walpole rather disparagingly 
dubbed Joseph Smith. The merchant 
banker, publisher, all-purpose agent 
and sometime British Consul to the 
Serenisstma was also the architect of 
the most spectacular collection of con- 
temporary Venetian art in the 18th 
century. Thanks to its purchase by 
George m in 1762. the Royal Collec- 
tion was transformed. Via Smith 
came an Incomparable collection of 
Canalettos, and a cache of magnifi- 
cent Old Masters, including arguably 
the most famous painting now in the 
Queen's Collection, Vermeer's “Lady 
at the Virginals," and a host of Rem- 
brandts and Giovanni Bellinis. 

It is as a picture collector that Con- 
sul Smith is remembered, but his con- 
noissenrship embraced gems, coins, 
cameos, engravings, books, illumi- 
nated manuscripts, and drawings. The 
latter axe now the focus of an exhibi- 
tion on loan from Royal Library 
which opened in Frankfurt last year, 
travelled to Fort Worth and Rich- 
mond, Virginia, and makes it only UK 
stop at the National Gallery of Scot- 
land in Edinburgh, before being repa- 
triated, temporarily at least, at file 
Cinl Foundation in Venice on Septem- 
ber 15. 

The 60 or so sheets on show r eflect 
the two aspects of Smith’s coll e ction: 
the contemporary Venetian, and the 
Old Masters. The bulk of the 
works had been acquired from the 
heirs of the great Venetian collector 
Zaccaria Sagredo, who in turn had 
bought from the Bonflglioli farrrfiy in 
Bologna. Four volumes of drawings 
by Castiglione - which still consti- 
tute the finest holding of the artist's 
graphic work in the world - and 
sheets by Raphael, the Carracci, and 
Guido Reni. 

The show is a marvellous excuse to 


see some of the finest - and freshest 
. - drawings in the Royal Library. It 
also offers Frances Vivian the oppor- 
tunity to publish much of her 
research on Consol Smfth in English 
for the first time. The selection 
attempts to reveal as much as it can 
of the character of the still shadowy 
figure. 

A Marco Ricci pen and ink carica- 
ture depicts the- spaghetti-thin Pari- 
nelli, the most famous castrate of all 
time, for whom, like Canaletto, Smith 
acted as agent. Another shows the 
porcine “U Seneslno” on stage with 
Faustina Bordoni, a reflection of both 
the artist and the collector's passion 
for the theatre and opera. Indeed, in 
1717, Smith bad married the sil- 
ver-tongued diva Mrs Catherine Tofts. 

Drawings by Antonio Visentini 
aiiiiHa to the Consul's life-long inter- 
est in publishing book dealing. 
Visentini was the principal illustrator 
for Smith’s Pasquali Press. The best 
of the drawings are one of the illumi- 
nated twin pages he designed for 
each of Smith's volumes of drawings, 
and a series of topographical views of 
his patron’s villa at MogUano. 

But Smith's most eloquent testimo- 
nial are the drawings mat represent 
the reams of s hoots ac quir ed through 
>iiq friendship with Canaletto, Marco 
Ricci and his uncle, Sebastiano Ricci 
Canaletto and the Consul entered into 
a mutually advantageous arrange- 
ment whereby the majority of the art- 
ist’s work was handled by Smith , who 
used his palazzo as a sort of private 
gallery. It was Smith who negotiated 
most of the artist’s many commis- 
sions from stn gWQh Grand Tourists. 
He may also have made the inspired 
suggestion th»t thp artist try his, hand 
at etching, for all these prints are 
dedicated to the agent 

Here, Canaletto shows himself to be 



One of the best surviving drawings by Raphael: “Massacre of the Innocents” (detail) 


a consummate drau ghtsman . Great 
hatched lmas of varying weight, and 
calligraphic squiggles, conjure up the 
piazza of S. Marco from the south 
corner of the basilica. In a long, low 
view of the island of S. Elena, broad 
ink washes catch the shimmering 
light and heavy heat of the lagoon. 
Different again are the more nervous 
touches, and use of the brilliant white 
paper, of an architectural capricdo. 

A number of drawings on show 
relate to the numerous paintings 
which Smith himself commissione d 
His collection was unparalleled in 
having both paintings and prepara- 
tory drawings. More usually connois- 
seurs focused on one or the other. 

Marco Ricci’s mastery of atmo- 
spheric effect, lyrical or dramatic, Is 
all apparent in drawings used for 
paintings now in the Royal Collection. 
Note the slashing rain, creaking trees 
and eerie light of “Herds terrified by a 
Storm.” But it is the sheets by Sebaa- 


tfano Ricci which dazzle the spectator 
here. Until the exhibition, some 211 
drawings revealing his remarkable 
range and virtuosity were still housed 
In a folio album. A selection from 
these are on display in public for the 
first time and rarely, If ever, has one 
seen such near-pristine freshness in 
Old Master drawings. The tonal range 
of the washes is breathtaking; the 
Intensity of the coloured chalks 

The treat continues in the gallery 
with the earlier masters. Here is one 
of the best surviving drawings by 
Raphael, made for a Marcantonio 
print of the Massacre of the Inno- 
cents. A delicat e Parmigianino finds 
itself incorporated Into what looks 
like an altaiptece sketch by Ludovico 
Carracci. 

As a spectacular finale we are pres- 
ented with a wall of bravura oil 
sketches by the incomparable G.B. 
Castiglione. In his will. Smith refers 


to them as “the most capital of his 
Performance." The artist is as idiosyn- 
cratic as he is remarkable. His fluid 
line comes from the tip of a brush 
charged with oil and pigment There 
are no pencil lines to guide him, no 
means of correcting mistakes, even 
had he ttisHb any. 

In Deucalion and Pyrrha, the com- 
position of figures rise up to apyrami- 
dal crescendo - the focus, the fine, 
vigorous profile of Deucalion. Even 
more Baroque, emotive and ecstatic, 
is the magnificent Christ on the Cross 
with angels and a host of mourning 
figures. CastigUone’s line here is ligh- 
ter but deft, his touches perfectly 
placed - like the slash of crimson on 
Christ’s brow. 

The exhibition, sponsored by Dun- 
das & Wilson, continues at the 
National Gallery of Scotland until 
July 15. 

Susan Moore 


Henry IV 


WYNDHAM'S THEATRE 

After the recent travesty at 
the Glasgow Citizens’, a 
ttiwiw i Tniw ♦«* 

using classics as a peg on 
which to drape the swishes 
and swags of a suburban 
dowager’s-eye view of design, 

hare com es a sober, 
straightforward production 
of Pirandello’s cat’s cradle 
of fantasy and reality. Identity 

JWiif rtntf. 

The characters are dearly 
dritnnatnd, the relationships 
carefully observed. And for 
all its cpnv wwttanaHty (even 
to keeping foe 1920s setting 
of the original), Val May’s 
prodnetion has Its theatrical 
wwnwntg echoing sound 
effects, dramatically dimming 
lights, the dash of the falling 
portcullis, as ominous as foe 
soundof the guillotinfi hi Les 
Liaisons Dangereuses, that 
seals the feigned madman, 
his bluff called. Into his 
make-believe medieval 
masquerade for ever. 

As foe man whose imperial 
defaiston sprang from an 
accident during a historical 
pageant 20 years before, 
Richard Harris makes a fey 
lunatic. In Glasgow Greg 
Hicks gave us Ophelia In drag. 
Harris gives ns Ophelia and 
Hamlet, not least when finding 
echoes of that play in the 
translation by John Wardle 
and Robert Rietty. both in his 
dism i ssiv e “words, words, 
words” nd commenting that 
his enemy’s offence Is rank 
to heaven. 

He plays with the others 
as Hamlet plays in hfs 
pretend-madness, now on, now 
oft “It must be for real, 
otherwise reality is a Joke,” 
he claims of his assumed 
tmmnu .y inddaatally voicing 
foe actor's creed. 

The most striking moment 
comes when the mod emperor 
in his stringy blond wig, 


powdered cheeks patched with 
red, covers his face with his 
hood, rubs it, and slowly 
raises it to reveal an old man's 
face, sons range, suns wig; 
sons everything but a great 
weariness. “Tm so bloody 
bored with all ot this,” he 
says, admitting his 
long-concealed sanity with 
more dramatic effect than I 
have seen before. 

■ Thereafter Mr HutHu prowls 
the stage, an impressive 
presence with a dangerous 
unpredictability that above 
and beyond with tiie part he 
Is playing. 

Zfan Goodchfid’s sets have 
the slightly specious drama 
of, say, an Annigoni painting 
(vividly recalledinthetwo 
crucial portraits that dominate 
the throne-room); but snlt the 
production. The roles of the 
young people - the madman’s 
long-suffering nephew and 
the MsHsiesa’s subdued 
daughter who eventually 
rebus - have been curtailed, 
and the Marchesa herself made 
much more sympathetic than 
tiie ravaged valkyrie 
(Pirandello’s description) 
warrants. 

The Intelligent Isle Blair 
should be allowed greater 
scope in this part Aa her 
lover, the clownish fop whose 
malice triggered the disaster 
so many ears before, Ian Hogg 
yields the palm to Glasgow's 
Giles Havergal despite being 
a more convincing paramour 
for foe Marchesa, 

Mr Harris, Incidentally, was 
originally announced for the 
Glasgow prodnetion. The 
present version se ts his 
performance off better, and 
for all its apparent 
una dv e n taressness shows a 
surer grasp of what the play 
is about 

Martin Hoyle 


The Turning World: Schlomer and Vandekeybus 


THE PLACE 

Two modem-dance events last week in 
The Place's current season of international 
choreography, The Turning World, struck 
me as the best news in European Modem 
Dance for a very long time. 

Joachim SchlOmer makes real dances. 
This is rarer in Continental Europe than 
you might believe. Schl&mer - who has 
been choreographing since 1964, but who 
only formed his Company Josch this year 
— is one of the emerging European mem- 
bers of Mark Morris’s Monnaie Dance 
Group in Brussels. His dances say some- 
thing that almost no Continental choreog- 
rapher has bothered with for decades: 
“Look at my dancers: how good they are, 
what they can do.” Even within single 
phrases, the dancing combines fast and 
slow, up and down, «m»n and large, stac- 
cato and legato, gesture and rhythm. 
Sometimes what the dancers are doing 
looks absurd, but this is always offset by 
the sure sense of overall system. The 
result is highly expressive. 

His programme presented five works. 
Weg and Shoulder to Shoulder are each for 
three men and three women. Weg, to Mes- 
siaen music, is a fine introduction to the 
unusual rigour of Schlfimer’s style. Every 
body partis very precisely controlled. Tho- 
rax and thigh keep a strikingly sculptured 
firmness, and the sureness of rhythm 
keeps that lively. This style has weight, 


tension, variety. In Weg it moves from 
dancers pedalling along the floor on their 
backs to quick air turns. Shoulder to 
Shoulder, to Test Department music, has 
march-like steps, machine rhythms, and 
dramming fists. It suggests a rock vision 

Of fai talifairianiian 

Tm haunted most by the poetic strange- 
ness of two solos. In Les EtoUes, danced to 
more Messiaen music, Doris Lamatsch 
showed the intense contrasts of Schl&m- 
er's style within the narrowest means. In a 
green velvet calf-length dress, her legwork 
always intently pawiM she stood on one 
leg or two or foe paced, tipping, arching or 
gesticulating tiie while. In one passage, 
her feet, torso and hands, moved in three 
different speeds; the third, and Anal sec- 
tion was an rooted to the spot, her back to 
the audience. Through all the exact detail, 
there emerged a constant fixity of purpose, 
dreamlike . absorption in her own action, 
and the snrrouhdihg space, and a sense of 
being free from time. 

In Es Sang Vor Langen Jahren, 
Schlfimer danced himself to vocal music 
by Arvo Part. Wearing flesh -coloured 
underpants and using a pal e sheet as a 
carpet, a toga, a cloak, he wrought a spell 
by bis complete concentration, stretching, 
bending and pacing, fluttering fingers like 
wing -tips, etching fine strokes of abstract 
mime. 


The Flemish Whim Vandekeybus 
showed his first work here last year. He 
does not call himself a choreographer, and 
his second work, Les Porteuses de Mau- 
txdses Nounettes, which he has directed for 
his Ultima Vez Company, has about ten 
basic moves, none of which should be 
called steps. He has things to say, bnt he 
doesn’t hurl them at us, he lets them 
excite and amuse as he keeps playing with 
them, and he does so with exceptional 
authority. Les Porteuses proceeds like a 
series of games; board games; party 
games; solitaire games; playground games; 
field games; wrestling games. All of them 
prove expressive and surprising. 

Vandekeybus entertains every which 
way. A game is for one, for a group, for 
male-female couples, for either-sex cou- 
ples. The dflrjn g fflTlw fmd f-nt<»hpg are as 
e x pre ssi ve as they are exciting. In one 
unremarkable passage for couples, these 
acts - falling, catching, holding - reach 
their most dramatic. A man drops on to a 
woman; she holds him away, her parted 
fingers pressing in to his temples; she 
holds him to her; she tries to escape from 
under him, only to tumble him over and 
hold him in a new clinch. The games peo- 
ple play: a complex picture of human rela- 
tions has been emerging. 

Alastair Macaulay 


Janina Fialkowska 


PURCELL ROOM 

On Wednesday Miss Fialkowska began her 
three-recital series, in the South Bank’s 
Szymanowski festival, by wrong-footing us 
rather seriously. She has shuffled her 
advertised programmes, and instead of 
hearing Skryabin's Sonata no. 5, Debussy’s 
Images n and Szymanowski early and late, 
we got only early Szymanowski, four of 
Debussy’s Etudes. Ravel, different Chopin 
- and no Skryabin. Unless one counted 
Szymanowski's op. 4 Etudes, which derive 
unashamedly from Skryabin; and which 
the pianist delivered with some wit and 
reasonable polish. 

She brought off his op. 10 Theme and 
Variations with resounding conviction, 
not to say daunting: for nobody cut have 
warned her that fortissimi on the piano in 


thin hall need rigorous restraint. Hers 
approached the pain-threshold several 
times. The suspicion grew that Miss 
Fialkowska - an early Rubinstein prizew- 
inner whom we know as an artist of deli- 
cate imagination, not quite hefty enough 
for the popular concert! - is aiming for a 
bigger seme, forcing her tone and dimin- 
ishing her effects. 

Both her Chopin Polonaises, attacked 
with flair, were unconscionably loud, and 
sensitive ideas were translated into melo- 
drama. It was bad luck to turn op with a 
quite creditable clutch of Debussy etudes 
just when Mltauko Uchida’s dazzling 
accounts have come out on CD. The 
printed order of “Pour les huit doigts" and 
“Pour les Quartes" was reversed without 


warning, in line with the apparent 
assumption t h a t the audience didn’t mind 
what they were hearing. 

In Ravel’s Mtroirs, Miss Fialkowska 
gave the Impression of recycling perfor- 
mances that have frankly gone off. 
“Oiseaux tristes” had some poise, but 
“Noctuelles" was fitful and bumpy; the 
notorious repeated-note cannonades In the 7 
“Alborada” never began to come right. 
Wrong harmonies scattered throughout 
the cycle sounded more like settled mis- 
readings than nagging slips. Tire encore 
was Chopin's “Winter Wind" study, ham- 
fisted and inaccurate. This pianist needs to 
start listening to herself again. 

David Murray 


ARTS GUIDE 


May 25-31 


and 20th Century Masters-A 
thread of excellence runs 
through the whiwtfnn, which 
begins with the imnresskmiste 
and wvte with an abstract Plca- 
bia. Monet's Charing Cross 

Bridge floats in a haze of pinks 
andbloes. The realism and 
heavy pathos of an early Tour 
kmse Lautrec — Le Bnveur — is 
in contrast to his Ja ne A vrfl. 
expres sive of his mature period. 


EXHIBITIONS 

London 

The Tate Gallery. The entire 
permanent wwiw . Hmi has been 
rebung bo that the visitor may 
now take a natural circuit 
through the newly restored gal- 
leries, from 16th century British 
painting through to the the most 
recent of modern in ter na tio na l 
art. It is a curatorial triumph. 

TheBoyal Academy. Modem 
Masters from tiie Gdm&n CoOec- 
Hnn — a setf-explanatory «whlh i- 
ttan of masterpieces of fee 20th 
c en t u ry from Bonnard and earn- 
est Picasso to Picasso the old 
man , by way of all the great 

names of the School of Paris, 

Matisse, Modigliani and the rest. 

It is a tree celebration not of 
mere art history but of the joy 
to be had in the possession of 

great art. Until Ally IB; spon- 
sored by Guinness. 

Paris 

Carte musfiesetm^n^te^d 

and famous, li, Avb President 
Wilson, dosed Men, late d osing 

SfiteSciflL French luster, We* Jm* 17C4723G127). 
of the 13 th and 20 th cautury For 
the 25th anniversary of his 
yearly exhibitions Robe rtSch mit 
has assembled an impressive 
collection tip a frithiga . There are, 
works by Pissarro. Degas, Date- 
croix, Cezanne, Gaugmn, Manet, 

Monet, Renoir and Picasso. 896, 
rue SaintHonorfi, dosed Sundays 
and hmebtime, ends Jnhr 18 


Mns4e Catnavalet. Antique 
bronzes. Some 400 statuettes 
bring to Hfe the GeBo-Soman 
world up to the 5th century. 

They are grouped in glass cases 
around a divinity surrounded 
by objects of the appropriate 
cult dosed Mon. ends July 1 
(42722113). 

Mnteed’art Modems de la vme 
de Paris. Kaes Van Dongen. 152 

works retrace the career of the 
pahttor who, as one of tiie 
Founts, enjoys provoking the 
puhhc with daring juxtapositions 
of violent colours, charcoal con- 


the Battle of Waterloo. Dally 
ends July 8L 

Ohwt 

Museum voar 8dume Kunsten. 
Flemish Expressionism i& a 
European Context (1900-1930) with 
works by De Smet, Ernst, Fer- 
meke. Van den Berghe and Zad- 
kine. dosed Monday, ends 
JunelO. 

Antwerp 

Anthony Caro: monumental 
sculptures. Huls Osterrieth, 85 
medr. flngpfl Sun, June 22. 
Rembrandt Bngatti and Belgian 

dosed J^^ymS^iy 29. Hes- 
canlmte , H|) F ftfcmiml. 

Romm 


at 60 museums and mo&u- 
■m«rts4ncluding tiie Louvre. 


GalertaOdennatt-Caseau. 19th 


Hotel Ooannnnml de Sduwrtwsk, 
Place CoHgnon — treasures of 
the Works by Con- 

stantin Mounter, Jef Lambeoux 
and other Brussels artiste of the 
19th end 20th centuries, daily 
except holidays. Ends June 11. 
Ifosfe Wfiffingtan-Waterioo. - 
Inedits sur Waterloo commemo- 
rates the 175th anniversary (rf 


Palazzo Venezia: Art for Popes 
aid Princes of the 17th and tilth 
centuries. Over 70 large and earn- 
berant canvases from the coun- 
try seats of popes, canflnals and 
the Roman axistocrary (Chigf, 
BaxberinL Colonna, Pamphfll 
etc) in the area stretching south 
of Rome, once known aa the 
Campagna Romans. Not surpris- 
ingly. most ctf the subjects are 
ran ging*, bod varying from the 
Hmpld and meticulous account 

2 jCb vlstt^to^baiM^thB splen- 
dBd rest on the flight Into Egypt 


Galkria Nazlonede d’ Arte Mod- 
erns. Fabrizio Clericl retrospec- 
tive; in a labyrinth designed by 
the artist himself and built m 
the gallery's workshops are hung 


a series of exquisite drawings 
and paintings, which move from 
a group of baroque drawings 
of Naples, inspired by a child- 
hood visit to irrtricate metaphys- 
ical works in pastel shades which 

mnnnp w to be ntu mlhnwn iiey 

qmtstimn iating . 

Bologna 

Galleria d’arte Mff dt n w . Giorgio 
Morandi retrospective. Over 
200workB lent by Italian and for- 
eign wn wmnn ra lnKTft thi g tVift 
centenary of the painter’s birth. 
Limiting himself almost entirely 
to stiH-Hfos and landscapes 
inspired by the countryside 
around his native Bologna, Mor^ 
andl has been described as the 
painter of silence. Ends Sept 

Munich 

Kunsthalte der Hypo-Ku2tnr-&lf- 
tnng, Theatinesstr. lSJoan Mho 
a collection of scurrilous sculp- 
turea andprevicwfily unpublished 
drawings by Miro will be on dis- 
play In Munich's Kunstballe 
until Jane 17. There are about 
130 examples of the work of the 
Spanish surrealist artist, who 
died in 1963 at thereof 90. 

Vienna 

Museum f&r VoScerkundc has 
a marvellously exotic exhibition 
called Jemen, focusing on tiie 
world around the Queen of 
Sbeba. Ends June 10. 

Madrid 

Hnseo dd Prado. Sanchez CoeHo 
0581-1588). Same GO paintings 
bv this Spanish artist bom in 
Valencia, predecessor of Velaz- 
quez. Mostly portraits painted 


in the court of Phillip n as well 
as some refigLous works. Ends 
June 80. 

Academia de Bellas Artes de 
gnu Fernando. Marc flhagwn. 
Covers the period betwen 
1951-1964 focusing on Chagall’s 
graphic production and includes 
60 lithographs and 40 etchings 
illustrating texts by Andre Mal- 
raux and Louis Aragon. Ends 
Junes. 

Now York 

Sew York PnhOc Uhzmy. More 
than 125 documents of the Aboli- 
tionist Movement, Including pho- 
tographs, letters and rare books, 
display the spirit and drive of 
the long effort to free the slaves. 
Ends Sept 15. 

Museum of Modern Art The 
first retrospective in America 
in 25 years marks the 80th birth- 
day of Frauds Bacon with 60 
works dating bade to his figure 
studies of tbe 1940s. Ends Aug 


and 45 drawings, among them 
the famous Moroccan Triptych 
from the Pushkin Museum, never 
before exhibited in America. 

Ends June 3. 

Chicago 

Chicago Historical Society. The 
Land of Lincoln does its most 
famous proud in Hw exhi- 

bition A House Divided. America 
in the Age of Lincoln, with docu- 
ments. nwmpnt OB and uerSQUal 
effects at the Great Emancipator. 
Chicago Historical Society. A 
special exhibit of Frank Uoyti 


Metropolitan Museum of Art: 
The Russian Taste hot French 
painting, representing three cen- 
turiefl ctf French masterpieces 
from the Hermitage and P ushkin 
Museums, covers Poussin to 
Matisse. Among the 51 works 
are major pain tings by Watteau. 
Fragonard, Ingres, Manet, 

Renoir, Gauguin and Henri Rous- 
seau. Ends July 29 

OTZKsmngion 

Rational Galle ry. A j oint Sovjet- 
ATTumriran collaboration brings 
together Matisse’s fruitful and 
arguably Pivotal work In 
Morocco during Us visit in 
1912-13 including 23 paintings 


s, furniture and stiver 
shows why the dwfariia completed 
the Wright look. Bids June 17. 
Art institute. Before going to 
the Royal Academy in London 
later in the year, Chicago gets 
to see Monet's series paintings, 
including Haystacks. Poplars 
and Rouen Cathedral, allfrom 
the 1890s. Ends August 12. 

Tokyo 

Sogeteu Gallery A Hafl. Yoiko 
Ono. Her first gfoibf**"" In 
Tokyo in mere than two decades: 
mainly sculptures and works 
in paper. Twenty of her films 
are also being shown. 

Telen Museum. Mezzotints by 
Japanese artist Yuan Hamaguchi: 
mainly still life suhfocts. The 
museum is housed in a superb 
art deco buflding and has a fine 
garden. Ends June 3. 

Notional Museum of Modern 
Art and Crafts. Van de Velde: 
furniture, architectural plans, 
pottery, silverware and photo- 
graphs by the Belgian Art Nou- 
veau designer. Closed Mondays. 


Sir Courtly Nice 


YOUNG VIC STUDIO 

Stuffed with lovers' Intrigues, 
and with Restoration carica- 
ture, Sir Courtly Nice - com- 
missioned by King Charles n 
from John Crowne, his Poet 
Laureate - makes a bright 
and busy return to the stage, 
after over 200 years. Like num- 
berless plays from Plautus to 
Beaumarchais, its plot centres 
on a young lady’s plan to 
evade a vigilant guardian and 
to marry where her heart lies. 
But this tight little world of 
personal plotting has its win- 
dows wide open onto the large 
fermenting world outside - 
the world that had, in Christo- 
pher Hill’s phrase, "turned 
Upside down” in living mem - 
ory. 

The play was written In 1685, 
at the end of Good King 
Charles's golden days, and, 
tellingly, it features two char- 
acters who maintain a running 
battle between Papist and Prot- 
estant fanaticism. More mod- 
em, and more centrally to the 
plot, the play has no sooner 
begun than its characters 
launch a lively debate on the 
status of women and on 
women’s liberty. A woman is, 
variously, called a whore, a 
slave, an incitement to lunacy 
and - In one woman's memo- 
rable image - a vine that will 
outgrow any garden. 

Women drive men to several 
extremes here: true love, fop- 


pish choosiness, unfeeling cen- 
soriousness, hypocritical pro- 
fanity, insensate desire. One 
man equates love with lust: 
"The ward Love is a fig-leaf." 
Another, overcome by horni- 
ness departs in pursuit "Now 
shall 1 steal after her, for I do 
feel in me a very great uproar." 
The writing, wit, characterisa- 
tion and situations of this play 
are all vivid. One of our lead- 
ing companies should take it 
up. 

In the meantime, the Magnif- 
icent Theatre Company will do 
well enough. Under Richard 
Tate’s direction, the tempo Is 
fast and natural. The play is 
neither forced nor nudged 
along. The tiny stage area sel- 
dom cramps matters, and Mat- 
thew Line's simple, striking set 
- a baroque facade that parts 
to show a small interior - 
gives context without fuss. 

There is some sense of 
period mann er - more than in 
the National’s current School 
for Scandal, where Maria's 
body-language on arrival mis- 
takenly shows not only impro- 
priety bnt also abandon - but 
in varying degrees. The women 
keep using their fans, and 
busily. The trick, as has been 
remarked of Edith Evans, is to 
wield a fan wittily without 
opening it once. 

Alastair Macaulay 


My Sister Next Door 


LATCHMERE THEATRE 

When Anna Barry enters in 
Act Two of the one-woman 
show, My Sister Next Door, the 
audience takes several 
moments to adjust In Act One 
she’d been the slovenly and 
sluttish blonde Anthea. In Act 
Two, she’s Anthea’s dark, 
prim, spruce sister, Gwen, in 
the adjoining room. My Sister 
Next Door, part of the Latch- 
mere Theatre’s current season 
of plays by Michael Burrell, 
takes the old Mary-Martha con- 
trast to an extreme. 

The sisters live In the house 
they co-own and share the 
local Derbyshire accent Each 
has a 40-minute monologue: 
rather Talking Heads, rather 
Kitty on the old Victoria Wood 
show. Anthea - in pink - 
never tidies up, keeps eating 
one sweet too many, and 
vaguely sprinkles talc over her 
cleavage, while she reminisces 
over her dance training (“At 
ADA, the very celebrated 
dance-school In Deptford"), her 
old criminal boy-friends (and 
their motto, "It's not what you 
know, it’s how long what you 
know could put them away 
for”) and her appearance in a 
musical about Bertrand Ru&- 
seB. 

Gwen, Tbatcher-Uke In blue, 
is proud to say: “I was the 
youngest clerk at the Belper & 
Nelson Building Society to 
have a till to herself. It’s a 
record that still hasn’t been 
broken." She is inclined to 
keep both legs and hands 
crossed. The sisters have 


entered middle-age and are, 
with very dissimilar pasts, 

unmar ried. 

As you watch, you can take 
pleasure both in the exactness 
of Barry’s versatility and in 
the lines Burrell has given the 
sisters. In passing, Amanda 
talks of an old advertisement, 
“How to Cure Your Lisp in Six 
Easy Lessons - By Post,” 
while Gwen, amid a paragraph 
about teeth, remarks or one 
woman: “Nougat was her 
Waterloo." Burrell (who has 
directed) and Barry share a tal- 
ent for satire. 

But My Sister Next Door is 
nearer to being good TV 
humour thaw to being a play. It 
doesn't sustain an Illusion 
firmly enough. The less comic 
realities of the sisters' situa- 
tion are sketched In, hut with 
less success. We cannot, for 
example, believe seriously in 
the dizzy blonde pushover 
Anthea’s meant to be, because 
her Htiea and her manner are 
several degrees too acute. 

tt is better Just to enjoy the 
way Burrell keeps things sim- 
mering with strings of satirical 
paragraphs - as in Gwen’s 
proposed bus-trip through 
Shakespearlana, “winding up 
in Stratford with a perfor- 
mance by the Shakespeare Act- 
ors in an African play at the 
Other Place - so-called, I sup- 
pose, to distinguish it from the 
Place . . . wherever that might 
be." 

Alastair Macaulay 


Royal Insurance backs the RSC 


Royal Insurance is to continue 
its fi na nc i al support for the 
Royal Shakespeare Company. 
It announced yesterday that it 
would contribute £2.im over 
the three years starting In 
1991. This is the largest sum 
committed by a commercial 
sponsor to an arts organisa- 
tion. Over the last three years 
RI has given the RSC gi tm, 
which was covenanted up to 
£1.4m. 

The insurance company has 
received substantial media cov- 
erage, from mentions on tbe 
floor of the House of Commons 
to Its logo on 4m items of print, 
from the connection, aa well as 
hospitality opportunities. Its 
group chief executive Ian 
Rushton has become the 


spokesman for arts sponsors. 

The money by Itself will not 
enable the RSC to cancel its 
decision to close the Barbican 
Theatre for four months from 
November to help clear its 
debts of £2.4zn, but it gives it 
support in its argument with 
the Arts Council for more 
money. The hope is that the 
chairman of the Council, Mr 
Peter Palumbo, will persuade 
the Government to come up 
with substantial one off grants 
for all the beleaguered major 
arts companies, and that tills 
will arrive by September and 
thus keep the Barbican open 
thiq Christmas. 

Antony Thomcroft 


Birmingham Royal Ballet's inaugural plans 


The Big Event for the Royal 
Ballet in the next twelve 
months is the opening, on 
October 30th, of the inaugural 
season of the Birmingham 
Royal Ballet (once the Sadler's 
Wells Royal Ballet) in its new 
home, the Bir mingham Hippo- 
drome. It is including a new 
one act ballet by David Bintiey 
in the performance. 

Eig hty five per cent of the 
SWRB dancers are moving to 

Bi rmingham. Also included in 
the company's plans are new 
ballets by Oliver HlndJe and 
William Tuckett ami the world 
premi&re of company director 
Peter Wright’s new production 
of The Nutcracker. 

Back at Covent Garden tbe 
Royal ballet feces a quiet sea- 
son. Its planned refurbish- 
ments for Alarum and Romeo 
and Juliet have been postponed 
to make a saving of £500,000 on 
the planned driScit The high- 


light is another work from Bin- 
tiey - a three act ballet. Cor- 
ona There are also new works 
by Kenneth Maemiiian and 
Ashley Page, and the first Lon- 
don performance of Balan- 
chine’s Stravinsky Violin Con- 
certo. 

With both companies losing 
their musical directors and 
Covent Garden due to close for 
modernisation in 1994 the out- 
look could be rosier. But in the 
current season the Royal Ballet 
is dancing to audiences 91 per 
cent of capacity and morale is 
rising after last year’s indus- 
trial dispute. The dancers will 
be folly employed while the 
Opera House is closed but 
whether their temporary home 
will be the Lyceum; the Thea- 
tre Royal Drury Lane; or the 
new auditorium rising on the 
South Bank has yet to be 
decided. A.T. 


SALEROOM 


Sotheby’s experiment in 
devoting an auction to 20th 
century British sculpture paid 
off handsomely yesterday after- 
noon. The star performer was 
Elizabeth Frink. “Horse," a 
bronze 86 inches high and 101 
inches long, sold for £110,000, 
double its estimate and a 
record for the sculptor. It was 
one of an edition of three com- 
missioned in 1980 by the Earl 


of March to decorate the ne 
Goodwood Racecourse. For 
other works by Frink sold ft 
£40,000 or more. 

Another sculptor to set 
new auction high was Lyn 
Chadwick. “Two watchers V 
Once known as “Man an 
Woman," made £104,500. 
small “Standing Figure No j 
by Henry Moore just beat il 
estimate at £61,800 A.T 
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Democracy 
in deficit 


HOW DO you vote for, or 
against, a market economy if 
you do not know what it Is? 
Yet that is what the Soviet peo- 
ple are being invited to do, in 
order to give the Government 
some vestige of the popular 
authority it craves for introdu- 
cing a move to regulated capi- 
talism. The move painfully 
highlights the most striking 
deficit in the fifth year Alter 
Gorbachev: that in democracy. 

First, as referendum-con- 
structors the world over will 
know, everything is in the 
form of the question. At its 
most cynical, the issue could 
be put as inviting an assent for 
all that is good and for Leaving 
behind everything known to be 
awfUL Only if the Soviet people 
were offered, with their ballot 
papers, a dispassionate descrip- 
tion of what their government 
hoped to achieve, together with 
what they feared might not be 
achieved, could an informed 
decision be made. 

Even so - and even allow- 
ing for the feet that there is a 
discussion in the press of alter- 
natives, notably in the advo- 
cacy by the trade unions of 
retention of most of the fea- 
tures of the present system - 
the choice would be a leap in 
the dark. A “yes " to the mar- 
ket would prove nothing very 
much, except that the present 
is a nightmare, from which 
everyone wants to escape: it 
might make matters worse, by 
deepening popular cynicism 

Second and more impor- 
tantly, a “no” vote would 
deprive the government and 
the Presidency of legitimacy. 
Mr Yuri Maslyukov, first dep- 
uty Prime Minister and head of 
the State Planning Committee, 
has said that “we (the Govern- 
ment) will say goodbye" if the 
proposition is defeated. But 
what would President Mikhail 
Gorbachev say? “Hello. I have 
another plan." 

Rough justice 

The proposal to switch to 
market relations, though for 
mally issuing from the Govern- 
ment, has been developed by 
the Presidential Council: it was 
that body which overturned 
the previous plan to stick to 
the command economy. It 
would be the roughest of jus- 
tice. and the most transparent 
of dodges, to hang failure 
round the neck of Mr Nikolai 
Ryzhkov, the Prime Minister - 


though his neck has looked 
vulnerable for the past six 
months. 

This means that the referen- 
dum is about the Presidency 
In faking go many powers as 
President, Mr Gorbachev had a 
choice: to make clear that the 
focus of power had shifted to 
his office, and to submit him- 
self to competition from any- 
one willing to take him on; or 
to act as an enlightened auto- 
crat, forcing a more liberal 
economy and political system 
on to a country which has not 
yet produced the institutions 
and the psychology to develop 
it autonomously. 

Compromise 

The first would have been 
preferable. The second might 
have been acceptable so long 
as it was evident that Mr Gorb- 
achev’s liberalism has not gone 
the way of that of previous lib- 
eral Tsars: de clining through 
conservatism to reaction. The 
idea of a referendum is a com- 
promise between a straightfor- 
ward presidential election and 
straightforward enforcement of 
economic liberalism. This com- 
promise is unlikely to please 
anyone or settle anything. 

What we know of the reform 
itself is promising, especially 
in the hints of demonopolisa- 
tion, and the conversion of the 
enterprises into companies 
with shareholders (though 
most of the importance will be 
in the details, and most of the 
hopes for success lie in the 
implementation). But it looks a 
forlorn hope that the sacrifices 
will be rendered more palat- 
able by a referendum appar- 
ently undertaken as a sop to 
the onions. 

The democratic deficit may 
be defined as the widening gap 
between the interests, pro- 
grammes and intentions of the 
groups into which Soviet soci- 
ety is dividing and the possibil- 
ity the people have of express- 
ing their preference for one 
against the other. Creating a 
democratic society on Soviet 
soil is one of the more Augean 
tasks in world politics. But Mr 
Gorbachev has gone too far 
towards it to have any chance 
of returning to autocratic rule 
and not far enough to gain pop- 
ular legitimacy for radical 
reform. He must move deci- 
sively towards creating the 
institutions of democracy, 
starting with the Presidency. 


Sex equality 
in pensions 


THE days are numbered for 
company pension schemes 
which continue to provide dis- 
criminatory pensions and other 
benefits at different ages for 
male and female members. 
This is the message to UK 
employers from the European 
Court of Justice. 

Enshrined in the recent judg- 
ment of Barber v Guardian 
Royal Exchange Assurance is 
the ruling that a pension paid 
under a contracted-out private 
occupational scheme falls 
within Article 119 of the Treaty 
of Rome. Pensions must com- 
ply with the equality require- 
ments of that article in the 
same manner as pay. 

Some pension experts are 
still debating whether the judg- 
ment should be regarded as 
applying only to the particular 
circumstances of this case, 
which involved redundancy 
rather than retirement. But 
most are now accepting that 
the judgment has established 
the general principle of equal- 
ity in pension schemes and 
that other cases before the 
court will simply confirm this 
requirement. In the circum- 
stances employers need to look 
afresh at their company pen- 
sion arrangements to bring 
about equality. The previous 
argument that company 
schemes should not be 
required to introduce a com- 
mon pension age until the 
state social security system 
has equalised the state pension 
age is no longer valid. 

The state scheme is not 
directly affected. However, this 
judgment surely now imposes 
on the Government a duty to 
set out its detailed intentions 
towards state pensions. It is no 
longer an acceptable excuse for 
ministers to suggest that the 
Government should wait for 
the third EC directive on pen- 
sions equality before acting. 

Firm indication 

For one thing, many com- 
pany pension schemes model 
their pension ages on the 
example of the state scheme. 
Employers need a firm indica- 
tion about the age which the 
Government intends to select 
as a common pension age. The 
age of 63 has been put forward 
by several bodies as the most 
suitable, for a variety of rea- 
sons. But there has been no 
reaction from Government 
Second, the judgment high- 


lights the clashes that can 
occur in practice between occu- 
pational and state pension 
schemes. Equalisation within a 
company scheme will not 
remove all inequalities as Car 
as employees are concerned. 
Women win still qualify for the 
basic state pension at age 60, 
and will cease paying National 
Insurance contributions even if 
they continue working beyond 
that age. Most, if not all, of 
these inconsistencies could he 
removed if a common state 
pension age were introduced. 

Highly misleading 

It is highly misleading for 
the Government and civil ser- 
vants to imply that they must 
stall for several years until the 
directive becomes operative 
because of the problems that 
would otherwise arise. The UK 
would not be alone among EC 
members in adapting an exist- 
ing common pension age to 
whatever requirements are 
imposed by the directive. 

Finally, there is the question 
of costs. It could be expensive 
for employers to equalise bene- 
fits in company schemes, par- 
ticularly if it is held that the 
judgment gives all existing 
male employees the right to a 
full pension at age 60. 

The vast majority of com- 
pany pension schemes are at 
present financially healthy. 
However, the Social Security 
Bill proposes to earmark these 
schemes' surpluses to pay for 
pension increases. Employers 
with company pension 
schemes have already seen 
their costs escalate as a result 
of successive pieces of legisla- 
tion enacted or imposed. Provi- 
dentially, these burdens have 
been offeet by the favourable 
investment conditions of the 
past decade - and more than 
offset, to the extent that many 
companies have been able to 
take contribution holidays. Yet 
now these fat years could be 
coming to an end and employ- 
ers face the prospect that they 
will soon need to resume con- 
tributions at a higher level 
than before. 

Many employers may be 
tempted to exercise one of the 
few free judgments left to them 
- whether to continue provid- 
ing a salary-related company 
pension scheme or to switch to 
some other form of pension 
provision where costs are con- 
trolled and containable. 


Location: Geneva. 

Participants: US. Soviet Union. 

Timing; Negotiated 1980-87 
Aim: Efinrinatfan of US* Soviet 
ground-launched mbsSes in Europe with 
ranges between 500km * 5,500km. 
Status: Wbnt force June. 1988. Most 
maaSes already destroyed. _ 


Location: Geneva. 

Participants: US, Soviet Union. 

Timing: Talks revived 1985. 

Mm: About 30% reduction in long-range 
nudeur arsenals. 

Status: Oufine due far stgrmg at May 31 
Bush-Gortachev summit. Treaty possible in 
October. 



Start* 


Location; - 

Participants: US, Soviet Union. 
Tinting: - 

Aha: Fortier cute, probably focusing on 
mutt-warhead ntissdes. 

Status: Probate declaration o* Intent at 
summit. 




Location: Vienna. 

Pntittpants: 23 Nato, Warsaw Pact 
members. 

Tinting: Began March 1989. 

Aim: Reductions to balanced levels to 
offensive land weapons, helicopters, aircraft 
(perhaps) & US & Soviet stationed troope. 
in Atlantic to Urab area. 

Statue: Signature booed for by end of war. 



Location: Vienna. 

PvMpmtta; Same as CFE 
Tinting: 1090-91 

Aim: TtdylngHip laB9 tor CfE but not 
bloo-to-btoc. Vftxid cover troopa In central 

region. tockieSng British & French farce 

reductions in Gemany. 

Statue: Tentative. 


Location: Geneva. 

Participant*: 40 countries. 

Timing: Storied In present form to 1981.. 

Aims World a ide ben on production A atiytiqpBng 
of chemical we ap on s. 

Statues Laborious mufSaaaati negotiation*. 

Separate US-Soviet pton to reduce their e»c*e ao 
20% of US Jewe l, expected la be signed ateummit 

EdTjuEl 

1 1 Location: - 

Pertidpents: US. Soviet Union. 
Tinting: Eeriy 1991. 

Aim: Removing remaining US A Soviet 
land-baaed tactical weapons in Europe. 
SMUa: Depends on sgnatwa of CFE 


ARMS REDUCTION TALKS 


*S»rn Strategic Anne RaductienTaOca . 

■ "INF: ineofflNcleto Nudes' Force* 


*SNF: SborHWm* Nndaar Fstom 
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Disarmament has been overtaken by East European events, says David White 

V. . Kn,.-A nan -«■ A m n» Vienna Ic niK 


T he Lustre of the brave new 
world of uegptiated disarma- 
ment is wearing off. There is 
more arms control being dis- 
cussed or thought about today than 
ever before, but somehow the whole 
process seems to have been overtaken 
by events. 

Take tanks. The Soviet tank was 
always the symbol of oppression in 
eastern Europe, of the threat of rapid- 
ly-massed forces one day pouring into 
western Europe. A year ago Nato pro- 
posed that the Soviets limit them- 
selves to 3,200 tanks outside their own 
borders. It would be a two-thirds 
reduction, a momentous difference. 
But now, the way things are going, 
the Soviet Union will soon be unable 
to keep any thing like that number in 
the otber countries of eastern Europe 
- arms treaty or no arms treaty. 

Processes that last year seemed 
ambitious, exciting, rapidly attainable 
- the first actual cuts in long-range 
nuclear warheads, the first real pros- 
pects of reductions in equipment and 
manpower alter 15 years of frustxar 
tion in the last Vienna troop talks - 
have been eclipsed by the scale of 
what has happened in central Europe. 

Arms treaties were to be the instru- 
ment of change in the security of this 
most militarised of continents; now 
they are following in the wake of 
change. Wherever the pivot of the 
transformation is (Berlin?), it is not 
Vienna or Geneva, where the negotia- 
tors sit. 

In Vienna, the Conve ntional Armed 
Forces in Europe iCFE) talks continue 
to be based on balancing Nato against 
a Warsaw Pact that has all but ceased 
to exist The Soviet Union, while still 
a military superpower, has lost its 
capacity to fight a coalition war. 

In Geneva, the Strategic Arms 
Reduction Talks (Start) now seem a 
modest reflection of the alteration in 
East-West relations. The stated aim 
was to halve the nuclear superpowers' 
long-range arsenals; because of what 
is left ont and the way some weapons 
are counted, the expected reductions 
are more like 20-30 per cent. Many 
consider these cuts do not measure up 
to the political moment 
As doubts have begun to surface 
about the relevance of the talks, the 
talks themselves have become bogged 
down. Just as Europe has been mov- 
ing faster, arms negotiations have 
slowed down. 

Mr James Baker, the US Secretary 
of State, claimed a breakthrough in 
Start during his visit to Moscow last 
weekend, reviving the likelihood that 
next week's Bush-Gorbachev summit 
will see the initialling of an outline 
treaty. But the US thought It had 
those same sticking points resolved in 
February- After backtracking by 
Moscow, it took significant further 


The eclipse of the 
arms talks 


concessions by the US to recover the 
momentum. 

In conventional arms, western offi- 
cials are becoming increasingly wor- 
ried about not getting a treaty includ- 
ing all they want to include by the 
year’s end. They complain of unhelp- 
ful recent Soviet proposals and an 
apparent lack of clear instructions 
from Moscow. 

A range of explanations - not 
mutually exclusive - has been put 
forward. 

to Growing military clout in Moscow, 
and deep unease in the armed forces 
in the face of big cuts and the pros- 
pect of losing East Germany to Nato. 
Marshal Dmitri Yazov, the Soviet 
Defence Minister, has said explicitly 
that the military was putting a brake 
on the Vienna talks. The military is 
also thought to have insisted on 
tougher terms in Start. 

• A “system overload" in the Soviet 
administration, with difficulty in deal- 
ing with all the negotiations together. 

• The German factor. Overriding 
Soviet preoccupation with the Two 
plus Four talks on German unifica- 
tion has been shown by a slowdown 
in recent Soviet unilateral withdraw- 
als from East Germany. 

to In Vienna, the increasing difficulty 
for the Soviets in presenting joint 
Warsaw Fact positions, 
to Difficulty over proposed “suffi- 
ciency" rules limiting any one coun- 
try's holdings with each affiance. If 
the Soviet Union is effectively on Its 
own. it will suffer a heavy disadvan- 
tage. 

to “Endgame" tactics to win better 
treaty conditions. 

Nato is anxiously awaiting fresh 
signals from the summit Mr Francois 
Heisbourg, director of the London- 
based International Institute for Stra- 
tegic Studies, believes that if the sum- 
nut does not break the log-jam, “then 
it truly means the Soviet system is in 
really deep trouble.” 

But how much are the treaties 
worth? One senior western negotiator 
in Vienna asks the question: “If the 
Soviets are unwilling to do it, how far 
should the West go?" Why can’t gov- 
ernments just get on with scaling 
down their own forces, now that the 
theoretical threat has receded any- 


way? Might not the negotiating effort 
simply be wasting t ime and money? 

Both Start and CFE are open to 
criticism. By some estimates Start 
would theoretically allow the VS the 
same number of strategic nuclear 
warheads it now has. US officials 
believe that, if political progress con- 
tinues, neither side will use its per- 
mitted levels. Mr Heisbourg says it is 
“difficult to prove that it wm increase 
stability ... It is probably not harm- 
ful but it is not clearly beneficial." 

The proposed conventional arms 
treaty, Mr Bill Hopkinson, the head of 
the Ministry of Defence's arms control 
unit admitted last week, is “not a 
perfect solution, but the best we have 
in hand." He told a rather surprised 
audience at the Royal United Services 
Institute: “It will not be a total disas- 
ter if we do not get a treaty." 

Arms treaties were to be 
the instrument of change 
in the security of this 
most militarised of 
continents; now they are 
following in the wake of 
change in East Europe 

Failure would not enable the Sovi- 
ets to stay in eastern Europe, or to 
count on it as a strategic asset. East- 
ern Europe’s revolution have 
changed the strategic situation as 
much as. and probably more than, the 
ar ms t alks set out to. 

CFE is based on a principle that has 
become a fiction - the preserving in 
aspic of two alliances, balanced 
against each other, at lower levels of 
armament Whatever further negotia- 
tions there are, the days for negotia- 
ting by bloc s are counted. 

The CFE participants are unlikely 
to proceed further on this basis except 
to tidy up loose ends, although diplo- 
mats at Nato argue that some “team 
discipline" will continue to be n eed ed 
to make arms control manageable. 
There Is no consensus in the West 
about who should take part in any 
further multilateral initiatives. 


although it looks as if these might be 
broken down into regional groupings. 
France wants all 35 (or alter German 
unification, 34) countries belonging to 
the Conference on Security and 
Co-operation in Europe (CSCE) frame- 
work. Other western - and Soviet - 
officials see talks involving the same 
Warsaw Pact and Nato members, as 
the most "relevant" countries, with- 
out bringing in everybody else from 
Malta to Vatican. 

Most of the faces in Vienna are the 
same as when the GFE talks started 
14 months ago, but the reasons for 
being there are different The objec- 
tive of the exercise for Nato is no 
longer to push hack a Warsaw Pact 
threat but to manage, codify and 
structure chang e already taking 
place, and to ensure mutual confi- 
dence. 

The case for persisting with the 
treaties is threefold. First they would 
create a barrier to subsequent rearma- 
ment Both treaties would involve the 
destruction, rather than j ust t he mov- 
ing, of heavy weaponry. CFE propos- 
als involve more than 100,000 items, 
mostly Soviet; in Start, the Americans 
calculate that the Soviet Union would 
have to destroy one launcher every 68 
hours for seven years. 

Second, both would set up an intri- 
cate machinery of verification. In 
Start, for which trial pre-treaty 
inspections have already begun, this 
would mean Soviet and US officials 
visiting each other’s most sensitive 
military sites. In CPE it would 
become a massive multilateral exer- 
cise in openness. 

Third, agreements are needed sim- 
ply in order to keep the process going. 
The CSCE summit planned for 'die 
end of the yea r will not happen if 
there is no CFE pact to sign. Western 
officials see a negotiating outcome as 
helping Moscow to legitimise its exit 
from the territory of its allies and 
avoid humiliation. Even if, as seems 
probable, the Warsaw Pact countries 
will now fall below some of the limits 
proposed in Vienna, a treaty would 
make that reality less painfUL 

Wes ton ne gotiators are concerned 
that if a CFE treaty is not tied up this 
year, there will be diminishing 
returns. 


The blockage at Vienna is now 
mainly to do with aircraft. Initially, 
the US and its Allies did not want to 
aircraft at But now that a 
Soviet army pullback is in sight, the 
issue of Soviet a ir p o wer has become 
increasingly important in Nato’s pri- 
orities. Negotiators think this year 
may be a "now or never” opportu ni ty 
to get a deal, but a big gap remains 
between the two sides* proposals. 

Difference on definitions or num- 
bers in other categories of equipment 
- tanks, armoured combat vehicles, 
artillery and helicopters - are closer 
to being resolved. Western negotiators 
think the treaty can cope with Ger- 
man unification with "minimal" 
adjustments. 

Even if both treaties are signed this 
year, ho wever , there is still ratifica- 
tion. The US Senate would be expec- 
ted to take three to six months on 
each, which means it would be the 
end of next year before both were 
ratified, and any heavy-handed Soviet 
move in the Baltic states could 
threaten Senate approval of Start. 
There is also tile question of ratifica- 
tion by the new Soviet Congress of 
Deputies, lids is tire first time there 
will have been a real discussion. A US 
official says approval is "not a fore- 
gone conclusion." Soviet negotiators 
have learnt from the Americans how 
threats to ratification can be used as a 
negotiating technique. 

Signatures wonid trigger a series of 
more talks. Americans and Soviets 
are already groping towards a "Start 
2.” Moscow would like to bring other 
nuclear powers in, bat not necessarily 
immediately. "We are realists. We 
understand that they are not prepared 
to join this process.” says Mr Yuri 
Nazarkin. chief Soviet negotiator ic 
Start 

There is likel y to be at least- an 
appendix to CFE at which troop levels 
in the central region, farfnrflng. Brit- 
ish and French forces in Germany, 
would be Some allies want 

to press right on with further talks; 
toe US. wanting a breathing space, is 
not wildly enthusiastic. In short-range 
unclear forces (SNF). Nato quarrelled 
last year about whether to negotiate. 
It Is now willing t o start talks straight 
after signature of CPE. 

Nato has already set a time limit on 
its SNF weapons but dropping plans 
to update them. Since it has decided 
that without a central front there is 
no need to have these weapons on the 
ground, it could go about disarma- 
ment unfiatoaCy. 

Equally, in other areas of equip- 
ment and manpower, budget pres- 
sures throughout Europe and North 
America will ensure cuts are made. 
That Is another route to disarmament 
It could be quicker, but also messier 
and certainly less reassuring. 


Foggitt on 
his own 

■ Bill Foggitt has been wearing 
his overcoat in Thirsk this 
week in defiance of a crop of 
reports declaring that global 
wanning and the greenhouse 
effect are with us. 

Foggitt first noticed a green- 
house effect in 1936. That was 
the year that gales blew his 
greenhouse away. He has not 
had one since. 

“Naturally 1 get worried 
when Prince Charles says we 
have to do something about 
it. It's a good thing he is get- 
ting involved." said Foggitt 
But while he admires the 
Prince of Wales, Mrs Thatcher 
and a number of other leading 
greens, Foggitt remains uncon- 
vinced that global warming 
is happening. 

Some of the locals in Thirsk 
have embraced the theory with 
jokes about “Doncaster del 
SoL" Foggitt, however, is 
immovable in his belief that 
a little ice age is nearly upon 
us. “Some American friends 
were telling me New York had 
just had one of its most severe 
winters for many years and 
we have a few frosty nights 
in Thirsk recently," he said. 

Bitterly cold north west 
winds were still blowing in 
Thirsk yesterday, but Foggitt 
said the cold spell was nearly 
over. Now he is praying for 
rain. Thirsk has had nearly 
an inch of rain so far this 
month, but it is still not 
enough for the farmers. “1 
don't like the way they look 
at me ,** he confessed. 


Fowler’s job 

■ Absolutely fitting that Sir 
Norman Fowler, the man who 
left the Cabinet to spend more 
time with his family, should 
have become a non-executive 
director of the National Freight 
Consortium. When he was an 
opposition spokesman in the 
1970s. Fowler produced a pam- 
phlet on transport policy called 
The Right.Track. In it he pro- 
posed the privatisation of what 


Observer 


was then the National Freight 
Corporation. In the event the 
Change came about more by 
a management buy-out, but 
Fowler was very much 
involved in it as Minister of 
Transport in Mrs Thatcher’s 
first administration. Almost 
like going home. 


Out of order 

■ Delegates attending yester- 
day's meeting of the Interna- 
tional Telegraph and Tele- 
phone Consultative Committee 
(CCITT), the Geneva phone 
club at the heart of the contro- 
versy over excessively high 
international phone prices, 
were unable to make interna- 
tional calls. Such calls have 
to be routed through the 
organisation’s switchboard, 
but this was closed because 
of the Ascension Day ho liday. 
It seems that even the CCITT 
is worried about the high price 
of international phoning: 


Tory Marx 

■I have a very loyal helpmate 
in this office who is a staunch 
Conservative and an active 
party worker. Recently, how- 
ever, she has taken to borrow- 
ing my copy of Marxism 
Today. She takes it off to her 
constituency headquarters, 
where she says it goes down 
very well. The latest issue has 
an article on Michael Heseltine 
headed The Prince. The con- 
stituency workers will enjoy 
it, she thinks. 


Hide the meat 

■The Meat & Livestock Com- 
mission, the regulatory body 
of the British meat industry, 
is about to launch a £l-2m 
advertising campaign in the 
national press on the theme 
of Meat to Live. 

The ads are very striking. 
It is notable, however, that 



“I thought they were 
meant to be.” 

none of them contains any 
meat. Whereas the commis- 
sion's publications normally 
have pictures of beef, pork, 
steak and chicken more or less 
ready to eat, the new advertise- 
ments confine themselves to 
people. Three healthy-Iootdng 
men are shown variously jog- 


cricket. The thought 
that they have been eating 
meat is left to the imagination. 

Also on my desk is a bro- 
chure from Asda, advertising 
conservation grade meat On 
the cover there is a picture 
of an idyllic English village 
nestling in the fields with a 
shepherd looking on. There 
is not a single animal in sight 

Finally, I have started receiv- 
ing information about vegetar- 
ian dog food and health food 
for cats. One note says that 
Sir Winston Churchill's poodle 
thrived on this sort of thing. 


Capel coup 

■Here is a real commercial 
coup to come out of events In 
Eastern Europe. Zsigmond 
Jarai is resigning as Hungary’s 
deputy finance minister to join 


James Capel & Co in London. 

Jarai was recruited by 
Capel’s Mark Odescalchi, 
whose Italian-sounding name 
should not conceal the fact 
that ha is himself of Hungarian 
origin. Odescalchi first met 
Jarai in Budapest a year or 
so ago, and was quick to move 
this year when Jarai suggested 
early this year that he would 
like a spell abroad outside the 
government sector. 

Much of Jarai's recent work 
has been in developing the 
Budapest Stock Exchange, of 
which he was chairman. He 
moves to London on September 
1 to assist Capel in its activi- 
ties in Eastern Europe and the 
Soviet Union. The 39-year-old 
Hungarian also speaks Russian 
and German, as indeed one 
would expect 


Poor Scots 

■To reinforce his case fin: the 
virtues of European Monetary 
Union, Sir Leon Brlttan, the 
EC vice-president, yesterday 
produced a facsimile of an 18th 
Century Scottish banknote 
which was printed shortly 
after *>ia union of England and 
Scotland in 1707. 

According to the inscription, 
the note was worth simulta- 
neously one English pound, 
or 12 Scottish pounds. 

Britten's point was that two 
currencies can continue to 
coexist once they are inter- 
locked. The only question is 
the rate at which they are 
exchanged. “The Scots," he 
added, “did not get as good 
a deal as the East Germans." 


Labour’s bid 

■ The Labour Party's new pol- 
icy document, Looking to the 
Future, has a glossy cover pic- 
ture of a woman holding a 
child. The woman has no wed* 
ding ring, though it looks as 
if one might have been 
removed. Clearly a hid or the 
single parent vote. 



JAL’S now Executive Class has only 
seven seats abreast, giving a fifth more 
cabin space overall. Wftb a whole naw 
class of service., It's available on most 
■on-stop flights from London, Paris and 
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P resident F.W. de Klerk is near- 
ing the end at bis nlnmaHrm 
tour of western Europe. As be 
prepares to go home to South Africa 
tomorrow he trails an obvious ques- 
tion behind him - “when should 
sanctions be lifted?” My answer is: 
very soon I hope - but when the 
comes, not aU at once. 

This is an entirely political proposi- 
tion. 1 shall seek to justify it, but first 
let it be acknowledged that the price 
in terms of economic hardship is 
being paid by South Africans, most at 
them black. Outsiders, including out- 
side commentators, feel not a. scratch. 
Thus we all need to recall -the harsh 
reality of our subject matter. "I have 
seen for myself the dreadful condi- 
tions in which many black people are 
forced to live,” Mrs Lynda Chalker, 
the British Minister for Overseas 
Development, told a meeting of the 
South Africa Foundation in Twirinn 
on Tuesday. •‘A great propor- 
tion . . . live in shacks — and as many 
as one in six are homeless. Health 
care.. .is rudimentary.” Mis Chalker 
is a Tory minister who has to do what 
she can to manage a miserably insuf- 
ficient aid budget; nevertheless she 
did not prevaricate. She reminded us 
that black children had only a rirth 
as much spent on their education as 
their white counterparts. la Bophu- 
thatswani. a South African tribal 
“homeland' 1 , there was just one doc- 
tor for every 16,000 inhabitants, as 
against one for every 7,000 in Bot- 
swana, Zimbabwe anfl Zambia 
The truth is that while South Africa 
is by far the richest country in 
Africa it has one of the hi ghest levels 
of economic inequality in the world. 
“It may be obvious to the economist,” 
said Mrs Chalker, “thata privileged, 
life-style enjoyed by the few at the 
expense of the many cannot overnight 
be extended to alL But that is a hard 
message to sell to people who live in 
tin shacks miles from the nearest 
school or ctinia” 

This is where politics does battle 
with economics. There is no escaping 
the need for a redistribution of wealth 
and income, but if it is taken too far 
the generation of new wealth will 
cease. Fresh investment from outside 
is therefore imperative. Mr Gavin 
Kelly, immediate past chairman of the 
Anglo-American Corporation, said oh 
Wednesday that “we probably need 
growth of well over 5 per cent to 

Pttflhlo US tn brin g hi gher K temHar rlg of 

hving to our swiftly increasing popu- 
lation and to properly address our 
social imbalances.” As Mr Kelly 
argued, economics therefore suggests 
a turnaround from sanctions to 
Inward flows of aid and, most impor- 
tantly, capital investment In my view 
politics tells us, wait a second or two 
- first ask how .these desirable ends 
are to be achieved, and what kind of 
settlement win best achieve them? 

The textbook answer is that the 
task can only be done by providing a 
climate in which free enterprise can 
flourish; that in turn requires the rule 
of law under a democratic govern- 
ment whose legitimacy is widely 
recognised, plus an electorate that 
can think through Its pangs of bun 
to a sophisticated appreciation of 
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Not yet time to lift 
sanctions 


By Joe Rogaly 


merits of a social market economy. 
President Gorbachev is gambling on 
the existence of such an electorate in 
the Soviet Union. We must pray that 
be knows what he is doing. The magic 
wand that can create the necessary 
polity in South Africa has not been 
invented. To achieve even an imper- 
fect version of it will be a long, pain- 
fully slow, process. 

Mr Kelly's speech, which reads like 
a lecture on current western eco- 
nomic thinking, is port of fop effort. It 
was delivered to a consultative “Busi- 
ness movement; ANC" conference in 
Johannesburg. The African National 
Congress, which is a coalition one of 
whose allies is the South African 
Communist Party, will hot be per- 
suaded to abandon its socialist 
dreams by one conference. Yet it is 
encouraging that Mr Nelson 
addressing the same audience, gave 
an exposition of the ANC's views that 
showed that it is well worth trying. 

He spoke of nationalisation as one 
option to he debated, repeated his 
belief in a multi-party system, talked 
about anti-trust laws in the US and 
the Monopolies Commission in 
Britain, floated the idea of a public 
housing corp o r at ion and so on. He did 
not expound a socialist blueprint “We 
are very conscious of the critical 
importance of... the confidence ... of 
both the natinirmi and the interna- 
tional business co mmuniti es and 
investors,” he said. “We can therefore 
have no desire to go out of our way to 
bash them and to undermine or 
weaken their confidence in the safety 
of their propert y and the assurance of 
a fair return an their investment” 

It is here that we get to the nub of 
the matter. There will be no demo- 
cratic government, and no properly- 
tuned electorate, if some of the other 
Rip van Winkles of the ANC are not 
persuaded to accept that state social- 
ism has been a miserable failure 
wherever it has been tried. Some 
readers may ask, why depend on the 
ANC? The answer is that , in the 
absence of any elections or referen- 
dum the best available evidence sug- 
gests that Mr Mandela and his col- 
leagues command the support of the 
majority of South African htecks, and 
not a few coloureds and TnHiaiw plus 
a tiny sprinkling of whites. Chief 
Mangosnthu Buthelezi’s Twkatha 
movement is precapitalist and anti- 
sanctions, hut its support extends to a 
majority of Zulus at best 

Mr de Klerk has shown by his 



actions that he appreciates the impor- 
tance of the ANC, which is beginning 
to look like the preferred future coali- 
tion partner of the Afrikaner Nation- 
alists. This week a group of retired 
South African army officers visited 
the ragged military branch of the 
ANC in Lusaka. South African busi- 
ness leaders, led by Mr Kelly, have 
expressed the same awareness of who 
the inheritors of the Afrikaners’ polit- 
ical power are likely to be. 

With tire exception of Chief Bulhe- 
lezl and Bophuthatswana's President 
Lucas Mangope, tribal leaders have 
shown by their that they, too, 
know which way the wind Is cur- 
rently blowing. When Marfca finally 
get a chance to vote in a free contest 
the fiercely proud Pan Africanist Con- 
gress, or representatives of Black Con- 
sciousness, or others, may give us an 
unpleasant surprise. Meanwhile, ANC 
headquarters is the place to go. 


This is where sanctions come in. It 
is impossible to estimate the effect of 
o fficial sanctions on the rate of 
growth of the South African economy. 
So-called private sector sanctions 
have done the greatest damage. Banks 
and financial institutions have been 
understandably reluctant to invest in 
an unstable, partly Third World, 
country at the tip of Africa. This 
observation should not be used as an 
excuse Cor keeping official measures 
in p lace - Decisions to lift sanctions, 
marie by the European Community, 
the Commonwealth, or the US Con- 
gress, WOUld ciiiii rt t fot ft si gnals tO Ww 
boardrooms of the world’s private 
lending institutions. When should 
these decisions be made7 
The answer is, when the world 
becomes certain that Mr Mandoin and 
Mr de Klerk will be able to persuade 
their own su p porters that such-and- 
such a negotiated settlement is worth 


accepting. The South African Cabinet 
does seem to have made up its mind 
to accept a one-man-one-vote constitu- 
tion. Its primary purpose at the nego- 
tiating table wDl be to carve out areas 
of local responsibility for its own peo- 
ple to run. It will also seek to main- 
tain capitalism in place, and use com- 
plex constitutional arrangements to 
entrench various Individual and col- 
lective safeg uards. Politics at the cen- 
tre of government will, it appears, be 
black-led. Once all this is out on the 
tnhie and demonstrably Irreversible 
the case for heavy sanctions designed 
to pressure Mr de Klerk will be diffi- 
cult for the ANC to sustain, although 
much will depend on the details. 

Getting to that point may take 
another six to 12 months, during 
which the EC and Washington could 
well indicate that if the ANC is con- 
sistently nfflT Bqn "« >htR i such and such 
a sanc ti on will be lifted, while if Pre- 
toria turns, or fails to control its 
police, the process will be reversed. 
The EC may set itself on such a 
course at its summit in Dublin next 
month. It may consider a symbolic 
gesture of encouragement to Pretoria. 
The US is awaiting a visit to Washing- 
ton by President de Klerk and an 
address to both houses of Congress by 
Mr Mandate. President Bush is con- 
strained by the Comprehensive Anti- 
Apartheid Act of 1986, which imposes 
the severest of official sanctions but 
does provide for relaxations. 

The purpose of such a step-by-step 
approach would be to get the parties 
to the negotiating table as soon as 
possible and on the pressure for 
as rapid a process as possible. The 
more that our two southern Gorbach- 
evs, Mr Mandela and Mr de Klerk, 
deal with one another the greater the 
suspicions likely to be aroused at the 
fringes of their separate constituen- 
cies. Time is becoming short. The two 
leading protagonists plainly depend 
on the approval of the outride world 
for each move they make: why else 
would they pause between every act 
and take bows on a world tour, as 
both of than seem to be doing? 

It would be foolish to believe that 
this process can be governed by politi- 
cal fine-tuning from abroad. You can- 
not sensibly ‘tie a sanction to a sub- 
clause in the constitution, and should 
not try if the general import of that 
constitution is tight. But insofar as 
Washington, London, and other EC 
capitals can influence the general 
trend of events, they will soon have 
an importunity to do so by starting to 
lay down thg sunrHnna cards in their 
hands, one by one, over a period that 
<me must heme does not have to be 
measured in years. Mrs Margaret 
Thatcher is wrong about sanctions: 
they have had an effect, and there is 
still some mileage in many of them. 
But that will soon be played out, after 
which it will be time to welcome 
South Africa back Into the world com- 
munity. 

If the ANC wants to get ready to 
cr o w n such a victory, I suggest it 
instruct (me of its officers to broker a 
rugby tour by the French, the All 
Blacks, or, best of all, the Lions. Call 
me optimistic, but pencil in some- 
where in mid-1991. 


Lombard 

Scant reward for 
the miners 

By David Thomas 


T he Yorkshire and Not- 
tinghamshire miners 
who reacted angrily to 
the news this week that up to 
7,500 miners jobs are to go by 
1993 have a point. British 
Coal's workforce has delivered 
everything that has been asked 
of it since the end of the min- 
ers' strike. 

More than half the Indus- 
try’s jobs have been shed and 
almost too pits shut, while out- 
put from the deep mines has 
declined only a whisker. As a 
result, productivity has more 
than doubled. The claim by Sir 
Robert Hasfem, British Coal's 
chairman, that the restructur- 
ing has been the most radical 
in recent UK industrial history 
is difficult to dispute. 

The news of a further round 
of pit closures and job losses 
must seem scant reward for 
this effort. For there is no 
escaping the underlying brutal- 
ity of Sir Robert’s message this 
week. It was, in essence, the 
same as that delivered to the 
Ravenscraig steelworkers a 
week ago: the industry must 
shed jobs even if the workers 
continue to break productivity 
records. 

Sir Robert did not put the 
point that bluntly. But the 
logic was Inescapable. The coal 
industry is suffering a squeeze 
on its markets which is likely 
to intensify in the 1990s. 

British Coal’s three-year con- 
tract with the electricity sup- 
ply industry, overwhelmingly 
its most important customer, 
means a 5m tonne cut in sales 
in 1992-93. For their pail, the 
generators are planning to 
lessen their dependence on 
British Coal still further by 
boosting coal imports and gas- 
fired generation in the 1990s: 
they believe this strategy 
makes sense both commercial 
and environmental sense. 

The job of British Coal’s 
management, as Sir Robert 
emphasised, is to continue to 
squeeze costs so that the maxi- 
mum number of jobs can be 
defended against the competi- 
tion. 

A company in this position 
could normally expect the sup- 
port of its shareholders and no 
doubt Sir Robert’s statement 
this week was cleared by the 
Department of Energy. But the 
Government, as sole share- 
holder of British Coal, has 


failed to deliver something 
which would be of immeasur- 
able benefit to the corporation: 
clarity about its future. 

The Government appears to 
blows first hot and then cold 
about the privatisation of Brit- 
ish Coal, depending on who is 
installed as Energy Secretary 
at any one time. No sooner 
were senior managers at Brit- 
ish Coal told to expect a sale 
shortly after the next election 
than the Government let It be 
known that no sale was likely 
before the middle of the 
decade. 

This chronic confusion is 
adding to the air of uncertainty 
in the industry, which top 
management blamed in part 
for the rash of unofficial dis- 
putes in the Yorkshire coal- 
field last year. It is also poten- 
tially destabilising for the 
Government's larger game of 
introducing competition into 
the privatised electricity indus- 
try. The three year coal con- 
tract s, part of transitional 
arrangements for electricity's 
transfer into the private sector, 
were negotiated under heavy 
supervision from the Depart- 
ment of Energy. Civil servants 
will continue to take an 
equally keen interest in elec- 
tricity’s coal purchasing 
arrangements throughout the 
1990s unless British Coal is pri- 
vatised. 

British Coal's top managers 
seem to he in two minds about 
living in a twilight zone 
between the Energy Depart- 
ment and a privatised electric- 
ity industry. Take coal Imports 
as an example. On the one 
hand, they profess to be happy 
to leave imports to the market; 
the generators could not sub- 
stantially boost imports with- 
out driving up the price of 
internationally traded coaL On 
the other hand, they appear 
comfortable with the coal 
industry's traditional way of 
influencing such decisions: a 
discreet word in Whitehall 
about the potentially devastat- 
ing impact on jobs in the politi- 
cally sensitive Nottingham- 
shire coalfield. 

The Government is in dan- 
ger of ensuring that coal and 
electricity, two industries 
whose fortunes are destined to 
be intertwined, live by quite 
different rules. 
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Letters 


Committed to improving the quality of training 


From Mr Michael Hotoard MP. 

Sir, Your editorial comment 
(“Mr Howard’s own goal,” May 
23) criticises the Government's 
funding of training. 

Let me emphasise again that 
my aim is the upgrading of 
skills in the nation's workforce 
and the guaranteed provision 
of worthwhile training oppor- 
tunities for school-leavers and 
long-term unemployed people. 
We are achieving this on a 
massive scale through our 
training programmes and 
through the enthusiasm of the 
new Training and Enterprise 

Councils. 

Voluntary organisations 
have made a tremendous con- 
tribution to our training pro- 
grammes. Contrary to the alle- 
gation in your editorial, the 
“groups on the margins of sod- • 
ety” that you mention will con- 
tinue to be expertly teamed. by 
voluntary organisations - and 


other training organisations, 
including employers. Further- 
more, training for these groups 
will continue to attract a more 
generous contribution from the 
taxpayer than do other partici- 
pants in our training pro- 
grammes. 

Providers of employment 
training will on average have 
their grant not “sharply 
pruned” but reduced by 4 per 
cent compared to last year, 
when the funding included 
start-up costs. As you acknowl- 
edge, I can make no commit- 
ment to ensuring that every 
provider of trai nin g last year 
will remain a provider of train- 
ing this year and every year 
after. My priority is to ensure 
that the framing we need is 
provided, not that individual 
providers’ livelihoods are 
secured. 

You and I agree that the UK 
must increase its investment 


in training. We disagree on the 
share of the investment to he 
borne by the taxpayer. 

Let us put matters in per- 
spective Over the last four 
years government spending on 
tr aining has increased by 60 
per cent at a time when unem- 
ployment has fallen by 50 per 
cent. It is not in the least sur- 
prising that we are now seeing 
some a d ju st ment in the con- 
text of the very sharp fall in 
unemployment that we have 
seen in recent years, the fell in 
numbers of school-leavers, and 
the increased contributions of 
employers to the cost of train- 
ing. 

Employers too must “invest 
in human capital on the scale 
taken for granted in many 
competitor countries” (your 
words). Many prominent UK 
employers, and the Confedera- 
tion of British Industry ( CEO , 
agree. There is every indica- 


tion that employers are 
increasing their training 
investment: their contributions 
to the cost of the Youth Train- 
ing Scheme (YTS) increased 
sixfold between 1985 and 1999, 
from £38m to £20Qm. 

We remain completely com- 
mitted to the government guar- 
antees. I am personally com- 
mitted to maintaining and 
improving the quality of train- 
ing a nd to sure that 

our people have the skills they 
need to compete in the 1990s. 
So are the many business-lead- 
ers and others who are actively 
involved in the Training «nrf 
Enterprise Councils. All the 
indications are that together 
this is precisely what we shall 
achieve. 

Michael Howard, 

Secretary of State for 
Employment, 

Cazton House, 

TothiU Street. SW1 


Towards a denial of democratic capitalism 


From Mr Philip ChappelL 

Sir, Two thoughtful contri- 
butions on May 22, John Plea- 
der's article on institutional 
ownership (“The limits of insti- 
tutional power”) and your edi- 
torial comment ("The role of 
shareholders”) highlight the 
dilemma that now feces capi- 
talism in the stock market 

Countless philosophers, from 
Adam Smith to Hayek and Pop- 
per, have emphasised that the 
moral justification of capital- 
ism depends absolutely on mil- 
lions of separate decisions 
being taken by consumers 
every day in a genuinely free 
market: the philosophy of capi- 
talism and the politics of 
democracy go hand in hand. 

But the present ownership of 
listed companies in the UK is 
rapidly becoming a denial of 
this pattern of democratic capi- 
talism. Fiscal policy may have 
concentr ated actual sower in 
the hands of financial institu- 
tions, but it is tiring to square 
an impossible circle if they are 
then asked to behave as own- 
ers rather than the trustees 
they really are. 

The happier solution is to 
restore both power and owner- 
ship to millions of individual 
investors and allow them to 
make fopjy own choices. Those 
who argue that individuals ate 
ill-equipped to do so are deny- 
ing the first principle of capi- 
talism - and forgetting that 
David Ogflvy's aphorism “The 
consumer is not a moron - 
she is your wife,” is equally 


applicable to personal inves- 
tor 

It is against this philosophi- 
cal background that the Coal 
Board Pension Funds' bid for 
Globe must be viewed. It is not 
their accountability so much 
as the redaction of shareholder 
choice, which is the key Issue. 

Government has tilted the 
figffli playing field against the 
private investor — only the 
Government can show its gen- 
uine commitment to wider 
ownership by referring the hid. 
Philip Chappell, 

Association of Investment Trust 
Companies, 

Park Bouse, 

16 Finsbury Circus, EC2 

From Mr Michael Franks. 

Sir, Your editorial and John 
Plender’s article describe a 
tong-running issue - how can 
institutional power be effec- 
tively exercised to the benefit 
of corporate efficiency. 

It is not necessary to equip 
institutions with managerial 
expertise across the entire 
industrial spectrum. Their 
muscle can be deployed, 
through their representative 
bodies, to make improvements 
to the system which is in place. 

The International Stock 
iftnfoangn should be pe r sua d ed 
that, as a condition of quota- 
tion, all companies should 
appoint at least two indepen- 
dent directors. The authority of 
the independent directors 
should be increased by the 
adoption of model articles 


monitored by the quotation 
department 

They could embody one or 
more of several well-discussed 
ideas (such as board commit- 
tees which must approve cer- 
tain corporate policies or 
actions; brief *nnnai reports by 
the independent directors on 
the areas entrusted to them; 
the separation of the chairman 
and chief executive roles; the 
appointment and terms of ser- 
vice of the independent direc- 
tors.) 

At the moment, non-execu- 
tive directors, often not really 
independent, can only advise 
and persuade in private, or 
blow a whistle in hopes that 
institutions win intervene, or 
resign: not a very impressive 
armoury. However well-quali- 
fied they can make no real 
headway against an 
enttwwtiod management which 
thinks it knows better or does 
not want to hear. 

If the institutions persuade 
the authorities that commer- 
cial realities should be adapted 
to live up to the legal theory - 
that boards monitor manage- 
ments there will be no need 
for them to become shadow 
managers. They (and individ- 
ual shareholders) can support 
independent directors equipped 
witt real authority to protect 
shareholders’ interests. 

Miriiapi Franks 
SdutM Bridge, 

Webbs Bams, 

MapledunoeU, 

Basingstoke, Hampshire 


EC-wide poll 
needed for 
executive 

From Mr Bichard Laming. 

Sir, Parliaments, whether 
national or European, will 
never be able to hold the Coun- 
cil of Ministers sufficiently to 
account to fill the European 
Community’s democratic defi- 
cit to which your editorial 
comment (“Europe for the peo- 
ple,” May 17) refers. 

The Council’s members are 
elected by and answerable to 
separate electorates and there- 
fore have no collective respon- 
sibility for decisions taken by 
qualified majority vote. 

An executive can only be 
accountable if its members 
share a Joint responsibility for 
its actions and are answerable 
to the same electorate. 

Members of the Communi- 
ty's executive must therefore 
obtain their mandate collec- 
tively, and this can only be 
done via Community-wide elec- 
tions, whether parliamentary 
or presidential 

Unless such an election 
becomes the means of choosing 
the executive, rather than a 
series of separate national elec- 
tions for each member, the 

lank of accountability and the 
democratic deficit will remain. 
Richard Laming, 

President, 

City and Westminster 
European Society. 

1 Whitehall Place. SW1 




. . . 9.5 million potential 
customers right on the doorstep 
and until 2 free ports and air 
freight facilities only 40 
minutes away - international 
markets are within easy 
reach . . . 

. . . Commercial property and 
development land at 
competitive prices , with grants 
available for construction, 
refurbishment, research 
and development and 
marketing . . . 

. . . The advice and expertise 
offered by the local authority is 
second to none - making 
relocation painless . . . 

. . . The choice, size and style 
of housing is wide with prices 
well below the national 
average . 

METROPOLITAN 

WMjIMM 
The Formula 

Get the facts from Bill Badrock, 
Head of Economic Development, 
Wigan Metropolitan Borough Council, 
PO Box 36, Civic Centre, Mitigate, 
Wigan, WN11YD, UK. 
Telephone (0942) 44991. 

Photographed at the award wimmg 
KShey Court, Wigan. Ideal venue for 
business lunches, conferences and Junctions. 
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No sweetener to go with this economic pill 

Quentin Peel reports on Nikolai Ryzhkov’s plan to switch to a market economy 
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T HE Soviet Union's stolid Prime 
Minister. Mr Nikolai Ryzhkov, 
yesterday presented a plan to 
switch to a market economy which 
seems to combine the worst of all possi- 
ble worlds. 

He spelt out a string of price rises, 
not only for basic foods like bread and 
meat, but for important industrial prod- 
ucts - fuel and energy up 82 per cent, 
iron and steel up 71 per cent - without 
producing any clear proposals for the 
institutional and economic reforms 
which might go with them.. 

In the words of one western economic 
observer, “it was a mixture of horrific 
price rises, and pious hopes." The only 
sugar on the phi has been the promise 
that wages will be allowed to rise by 
almost the full extent of the price 
increases. 

In an effort to soften the blow of 
economic reform, popularly regarded 
now as a fearsome prospect, Mr Ryzh- 
kov seems to have removed all the ben- 
efits of a rapid move to the market and 
left only the penalties of trying to raise 
prices to world levels. 

Even then, he warned that the conse- 
quences would still be grim. He forecast 
a “marked fail in production and a 
reduction in capital investments," par- 
ticularly in the next two years, as the 
central planning system tries to hand 
over to something christened a “regu- 
lated market economy.” Even Mr Gen- 


nady Gerasimov, the official Foreign 
Ministry spokesman, , believes that 
phrase is an oxymoron. 

The Prime Minister, a competent and 
likeable engineer who was once man- 
ager of Uralmash, the country’s biggest 
industrial complex, now faces the real 
prospect of conservatives and reformers 
ganging up to reject his plan, In spite of 
Herculean efforts to compromise. 

As for the Soviet people, it seems a 
huge gamble to think that they wiQ 
vote for a package almost exclusively of 
price rises when they are offered a ref- 
erendum on the issue. 

Professor Nikolai Petrakov, the per- 
sonal economic adviser to President 
Mikhail Gorbachev, has been insisting 
for months that price reform cannot 
come before institutional reform: anti- 
monopoly legislation must control or 
break up the industrial ministries and 
giant enterprises (like Uralmash) before 
they have the chance to fix free prices. 

Mr Ryzhkov promises that anti-mo- 
nopoly legislation Is in the pipeline, but 
the 18m-strong government bureau- 
cracy is clearly fighting every inch of 
the way. 

The Prime Minister's task in the 
reform was thankless. He presented his 
first effort last December, declaring his 
intention of managing the transition to 
the market by continuing the control of 
the central planning bodies as long as 
possible. 


The immediate result has been four 
disastrous months for the economy. 
Industrial production has dropped 
sharply, while wages and incomes rose 
by 23 per cent The Government had to 
import an extra Rbs3bn in food supplies 
in the period to make up for the failure 
of Soviet agriculture. 

“If the economy continues to develop 
in this way, then the next steps of the 
transition to a market economy will be 
undertaken in even more difficult con- 
ditions than now,” he warned. Then he 
went on to reject “shock therapy”, and 
opt for a gradual transition. 

E ven the promised acceleration of 
reform seems anything but tha t 
Mr Ryzhkov has stuck to his for- 
mer strategy of an “administered” tran- 
sition to a market economy. State pro- 
curement orders will remain in place, 
although it is planned that they will 
only account for 40 per cent of produc- 
tion by next year. 

Even the state supply committee 
(Gossnab) will stay in existence. Only 
its officials are being told they must 
learn how to operate in a market econ- 
omy. 

The government plan is for three 
phases of transition. The rest of the 
current year is to “lay the legal basis 
for a market economy." In 1991-92 there 
will be “major steps" towards that goal 
That means price reform, establishing a 
social security net, reforming the credit 


Japan apologises for past brutality 


By Robert Thomson In Tokyo 


JAPAN was forced last night 
to confront its wartime brutal- 
ity, as Emperor Akihito for- 
mally apologised to Mr Roh 
Tae Woo, the South Korean 
President, for the “sufferings 
your people underwent” during 
the Japanese occupation of the 
Korean peninsula 

The apology's wording had 
clouded Mr Rob’s arrival yes- 
terday for a visit intended to 
leave the past behind and 
mark a “new age” in relations 
between the two countries, 
which, as the Emperor said, 
“have maintained close contact 
since ancient times." 

Japanese officials were hop- 
ing that the apology for the 
occupation from 1910 to 1945 
would appease ordinary South 
Koreans, who remained angry 
after an ambiguous statement 
made by the late Emperor 
Hirohito in 1984. 

The 1984 statement, Japan's 
first formal attempt to make 
public its guilt, mentioned a 
“regrettable" and “unfortunate 
past" in bilateral relations, and 
suggested that this period 
“should not be repeated," but 
did not spedty which country 
was to blame. 

In words provided by the 
Cabinet, Emperor Akihito 
added: “I think of the suffer- 
ings your people underwent 
during this unfortunate period. 


which was brought about by 
my country, and cannot bat 
feel the deepest regret” 

President Roh's visit has 
been a history lesson for the 
Japanese, who have little 
knowledge of the country’s 
past aggression in Asia. 

The standard Japanese sec- 
ondary school textbook has 
about half a page on the occu- 
pation of Korea, while an 
equivalent Korean textbook 
has 60 pages. 

Mr Toshiki Kaifu, Japan’s 
Prime Minister, made a more 
explicit apology yesterday in 
his meeting with President 
Roh, and promised Y4bn 
((28m) in aid to Korean victims 
of the Hiroshima and Nagasaki 
atomic bomb blasts. As many 
as 20,000 Koreans, most 
brought to Japan against their 
will, were killed or injured by 
the bombings. 

Mr Kaifu told President Roh 
that in “building a new rela- 
tionship,” the two countries 
must “clearly articulate the 
realities of events that have so 
regrettably marred our past 
relations.” 

“I would therefore like to 
express my sincere remorse 
and honest apologies for the 
fact that there was a period in 
our history in which Japanese 
actions inflicted unbearable 
suffering and sorrow on the 
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By John Wytes in Rome 






South Korean President Roh Tae Woo (left) and Emperor Akihito 
of Japan at the state guest house in Tokyo yesterday 


people of the Korean penin- 
sula," Mr Kaifu said. 

In reply. President Roh said 
that the apology “reflects a 
correct recognition of history.” 

Asked why Japan had taken 
45 years to apologise clearly, a 


Foreign Ministry spokesman 
said last night that both coun- 
tries have matured in recent 
years, and “the people of Japan 
have overcome their complexes 
of superiority and inferiority to 
Koreans." 


East Germany 
seeks to borrow 
DM50bn 


Continued from Page l 
shares on the stock market as 
soon as possible but we do not 
want to rush into forced sales," 
he said. 

He said only DM1 bn would 
be raised from selling compa- 
nies this year but a further 
DM4bn could come from prop- 
erty sales. That would still Gall 
short of Bonn's expectation of 
DM7bn from privatisation 
which Finance Ministry offi- 
cials had assumed would be 
used for infrastructure pro- 
jects. 

To resolve the problem of 
East Germany losing out from 
desperation sales, Bonn has 
suggested that privatisation 
prices should be linked to 
future earnings of the company 
concerned. 

Mr Peter Moreth, the trust 
chairman, will soon be 
replaced as part of a big reor- 
ganisation. 

However Mr Krause, who 
has already spoken to several 
banking consortia, says that 
the money-raising plan will go 
ahead anyway. 

He also revealed that the 
trust was looking for 10,000 
non-executive directors to rep- 
resent the trust on the supervi- 
sory boards of larger compa- 
nies. 


UK power company may help 
customers generate own power 


By David Thomas, Resources Editor, in London 


NATIONAL POWER, one of 
the new electricity generators 
in England and Wales, is con- 
sidering plans to belp about 
100 big customers generate 
their own electricity. 

National Power proposes to 
take an equity stake m many 
of these schemes, which will 

not be subject to the strict lim- 
its on Its direct sales to large 
industrial customers imposed 
by the new regime for the pri- 
vatised electricity industry. 

The company, which has 
emerged as one of the most 
aggressive players In the 
reshaped electricity market, 
has already reached the limits 
on the amount it can supply 
directly to large customers, 
even though these limits were 
raised only on Monday. 

The 100 own-generation 
schemes being discussed by 
National Power would have a 
total capacity of well over 
500MW - equivalent to the 
annual consumption of a medi- 
um-sized city. 

Most of these are small com- 
bined heat and power schemes, 
designed to provide both pro- 
cess heat and electricity, using 
mainly gas or renewable 


energy sources. 

In the past week. National 
Power has won contra cts t o 
supply 8 terawatt hours (TWh) 
of demand a year to large 
industrial customers. This 
means it has captured ISTWh 
of total direct supply business 
- equivalent to about 5 per 
cent of total electricity demand 
in England and Wales. 

It has won part of the huge 
contract to supply British 
Steel, whose annual electricity 
bill Is about £12Qm ((202m). 

British Steel would not com- 
ment yesterday, but it appears 
to have spread its demand 
among a number of suppliers, 
Including PowerGen, National 
Power’s rival generator, in a 
move which will sharply cut 
the supply business of South 
Wales Electricity. 

National Power and Power- 
Gen are the two new electricity 
generators in England and 
Wales created out of the Cen- 
tral Electricity Generating 
Board. 

National Power now has con- 
tracts to supply 12J5 per cent of 
demand in South Wales and in 
Merseyside and North Wales, 
covered by the company Man- 


web; and 10 per cent of demand 
of the Northern and Yorkshire 
supply companies. 

The area electricity compa- 
nies have told the Government 
privately that they think 
National Power is competing 
unfairly by offering subsidised 
prices, but Mr Robert Robin- 
sou, National Power's head of 
sales, dismissed these allega- 
tions yesterday. He said the 
Energy Department had 
cleared all the contracts it had 
seen. 

Mr Robinson said National 
Power's marketing emphasis 
will now shift towards own 
generation by customers. 
Industrial cust o me r s ran avoid 
the nuclear levy, which adds 
10.6 per cent to final electricity 
bills, by generating their own 
electricity. 

Although own generation 
would reduce demand for elec- 
tricity from National Power’s 
stations, the company could 


make money from It by helping 
industrial customers to build 
their own generating sets and 
by running them on a joint 
venture basis. 

Coal imports set for record. 
Page 10 


ONE OF the most blistering 
attacks on the Italian Govern- 
ment and parliament ever 
made by a leader of the 
nation’s Industrialists was 
delivered yesterday by Mr Ser- 
gio Pininfarina, president of 
Confindustria, the manufac- 
turers organisation and main 
representative of Italian indus- 
try. 

The annual presidential 
report is a regular occasion for 
Confindustria to voice com- 
plaints about government pol- 
icy. Bat rarely has its pram- 
dent been so sweeping in his 
afteifit on the politicians and 
unable to find a single positive 
word for current policies. 

Arguing the case for a 
“remodelling” to make the 
political institutions more 
responsive to the people’s 
requirements, Mr Pininfarina 
accused politicians of leading 
fiie nation into growing law- 
lessness, and of budgetary and 
interest rate policies which 
were hitting competitiveness, 
causing industrial output to 
slow and corporate profits to 
fall. They were forcing large 
manufacturers to import 
semi-finished products at the 
expense of small and medium- 
sized Italian businesses, he 

-S«id- 

Clearty anticipating some- 
thing of this kfad, Mr Adolfo 
Battaglia, the Industry Minis- 
ter, armed himself with an 
array of government promises . 
to remedy several of Confin- 
dnstria's grievances. He told 
the industrialists’ assembly 
that the cabinet wonld 
approve a measure today pro- 
vidi ng fo r “a permanent and 
structural” budgetary subsidy 
for social security charges on 
employers. 

In addition, the Government 
planned to amend a law 
recently passed which restricts 
the freedom of companies with 
fewer than 16 employees to 
dismiss workers, and it would 
also bait the passage of a law 
before parliament which 
would extend the scala mobile 
wage indexation system until 
the end of 1991. 

But he had nothing new to 
offer to reassure industry that 
the Government will achieve 
its medium term targets for 
stabilising the public sector 
deficit 

Mr Pininfarina said failure 
to achieve past targets had 
kept interest rates high, lead- 
ing to an overvaluation of the 
lira. Small and medium sized 
businesses bad been forced to 
hold back on investment, 
while government policies bad 
contributed to a 10 per cent 
rise in labour costs last year. 
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Brussels fears ‘beef mountain 9 
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RISING consumer concern in 
the UK over BSE, or “mad cow 
disease”, is hitting Ireland's 
valuable beef trade and exacer- 
bating worries in Brussels of a 
new European Community 
meat glut 

This emerged at a major 
international conference in Kil- 
iamey yesterday where Mr 
Raymond MacSharry, the EC’s 
Agriculture Commissioner, 
hinted that EC funds could 
soon be available for a major 
industry promotion campaign 
to reassure the public, 

Mr MacSharry said that as 
far as he was concerned “beef 
is safe". But he said the EC 


had a responsibility to consum- 
ers and that “all aspects of the 
problem must be brought to 
public attention and exhaus- 
tive research and analysis 
must continue." 

EC vets, he revealed, were 
currently reviewing the situa- 
tion at a separate meeting in 
Ireland and steps would be 
taken to keep member states 
informed. 

Mr MacSharry did not explic- 
itly refer to knock-on effects 
outside the UK but he said an 
industry promotional cam- 
paign should be “conducted 
throughout the Community 
because problems in one mem- 


ber state will affect other mar- 
kets sooner or later." Consider- 
ation was being given to mak- 
ing EC funds available for food 
promotion generally. 

Irish government officials 
were adamant that Irish beef 
sales to the lucrative UK mar- 
ket - amounting to 100,000 
tonnes last year -were being 
hit by the BSE scare since con- 
sumers in Britain had no way 
of identifying its source. 

They said that this was one 
important reason why the flow 
of meat into EC intervention j 
stores at the moment was 
unseasonally high. 
Commodities. Page 38 I 
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and banking system, allowing a prop- 
erty market to develop, trying to pro- 
mote “individual initiative," and 
attempting to improve consumer goods 
supplies. 

In 1993-95, the process is supposed to 
accelerate. “State administrative limita- 
tions" will be cut back, competition 
encouraged through anti-monopoly 
laws, and new incentives to enterprise 
created. 

Alter 1993, Mr Ryzhkov declared, “the 

economy will begin to improve." 

His presentation was received with 
deep scepticism. The price rises were 
advertised in advance, but still shock- 
ing. He warned that there would be 
unemployment - but only temporarily, 
while those laid off from loss-making 
enterprises found jobs in the expanded 
service sector. 

He promised that the “constitutional 
right to work” would be mainta in ed, 
although the Government would secure 
employment only “as best it can.” 

It all amounted to a diet of almost 
undiluted blood, sweat and tears, with a 
bit of compensation, and one irresistible 
old-fashioned promise of more produc- 
tion. By 1992, Mr Ryzhkov declared, pro- 
duction of televisions will be up by 2£m 
a year, of video recorders by 60,000, and 
of sewing machines up by lm. 

This time, that was the best he could 
do. 


The message from BT 
is heartbeat 


If the Chancellor was thinking 
about releasing the brakes on 
the British economy, he proba- 
bly thought again after yester- 
day’s manufacturing output 
and unit wage cost figures. The 
economy looks remarkably 
robust; the rational observer 
might conclude that the next 
move in interest rates should 
be up, not down. 


British Telecom 


Share price relative to the 

FTA Aft-Share Index 
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British Telecom 

The UK authorities are right 
to be suspicious about the 
quality of their official statis- 
tics, but the latest message 
from British Telecom, which 
measures the UK economy's 
heartbeat, cannot be ignored. 
The patient is still doing much 
better than expected. The 4.5 
per cent physical growth in the 
size of the BT network in its 
latest financial year, is greater 
than a couple of years ago 
when the economy was grow- 
ing more than twice as fast as 
it is now. Similar ly, the double 
digit growth rates in quarterly 
call volumes are just as regular 
as ever. BT is a classic defen- 
sive stock. 

At less than 10 times earn- 
ings, and yielding 5% per cent, 
BT Is one of the cheaper stocks 
around in a hostile market. 
Nevertheless, it is hard to jus- 
tify a renting. Admittedly, BT 
is at last getting to grips with 
Its fat cost structure. If it 
really can shed 10,000 jobs a 
year for the next three years, 
and not undermine the recov- 
ery in its service quality, t he n 
it could save upwards of £150m 
per flrmnm. 

The massive management 
reorganisation of the kind now 
underway at BT is a welcome, 
if risky move. However, BTs 
share price performance over 
the next couple of years is 
going to be affected far more 
by political factors than any- 
thing else. One has to be a 
considerable optimist to 
believe that BT will be a pri- 
mary beneficiary rather than a 
loser from the forthcoming 
duopoly review. And although 
the fears might be ill founded, 
the greater the prospects of a 
Labour government the greater 
the threat to the BT share 
price. 
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get surplus wiU vanish imme- 
diately and the deficit would 
be substantial rather than min- 
imal 

The differentiation between 
current expenditure - which 
will be met out of government 
revenue - and investment 
expenditure - which will 
involve borrowings - may be 
intellectually pleasing, but is 
unlikely to convince gilt Jnves- ' 
tors. The danger with the 
investment categories is that 
they look capable of infinite 
expansion. Mr John Smith, the 
shadow Chancellor, may say 
he will not rely on interest 
rates alone, but with a deficit 
to finance and an ERM parity 
to maintain, he will not be able 
to cut them far. ff at alL 


in a state iff flux. Little more 
than a year ago it was buying 
new lighting companies. Now 
it has decided it is not a big 
enough multinational player 
and Is planning to exit the 
industry for a modest price. 
The defence business would be 


sold if only a buyer could be 
found and Rumbelows no lon- 
ger has much of a place in the 
corporate strategy. It would 
not be so bad if the money was 
being channelled back to 
shareholders. But one senses 
that the company is anxious to 
make yet another bid for a 
business, which, just might not 
seem to fit three years from 
now. 


Labour policy 


Thom EMI 

When Thom EMI says it is 
getting out of the li ghting busi- 
ness, then it is a sign that this 
company really is changing 
into something quite different 
and the stock market ought to 
be more than a little nervous. 
Whereas a company like 
GrandMet seems to. have got 
the message and stopped shuf- 
fling its assets constantly, 
Thom EMI always seems to be 


The Labour Party's new pol- 
icy document is a lot more pro- 
fessional than <mmp of its pre- 
vious efforts, but it is unlikely 
to win many City converts. 
There are few actual figures on 
display, although Mrs Thatcher 
was not terribly forthcoming 
before the 1979 election about 
the prospects for 3m unem- 
ployed and the collapse of man- 
ufacturing industry. But there 
are some expensive and dear 
commitments. Pensions will be 
linked to whichever Is the 
higher of prices and turnin gs; 
child benefit will be uprated to 
take account of the lost ground 
since 1967; the deterioration in 
public sector pay levels will be 
halted, which presumably 
means index-linking. The gov- 
ernment’s power to cap local 
authority expenditure will be 
abolished. 


All this, and the end of pri- 
vatisation receipts, will put 
immense pressure on public 
finances, at a time when eco- 
nomic factors - inflation and a 
probable rise in unemploy- 
ment - will be exerting a 
squeeze of their own. The bud- 


UK property 

The valuer’s lot is not a 
happy one. Commercial prop- 
erty js barely nine months into 
a bear phase, but tricky old 
problems about how to value 
property in foiling markets are 
rearing their heads again. On 
Wednesday, the smug Land 
Securities was revealing that 
its UK retail and office portfo- 
lio appreciated by 2.75 per cent 
last year. Yet In the same 
breath, it was warning that the 
price-tags you can put on the 
prime locations in the Lands 
portfolio. Including literally 
dozens at the core of the City, 
are not much of a guide to 
valuing other peoples' build- 
ings. 

Yesterday’s commendably 
cautious interims from MEPC 
made the point still more 
bluntly, as might be expected 
from a company with the job 
ahead tiffs summer of trying to 
let Alban Gate, its 400,000 
square feet of offices slap-bang 
over London WaH As average 
yields demanded by institu- 
tional buyers of property rise, 
so capital values are coming 
under pressure: the problem, 
with very few large transac- 
tions recently, is to put one's 
finger on just where they are. 

True, the bearish trend looks 
dear enough- According to Hil- 
lier Parker, between February 
and May alone, yields on 
offices in the central City have 
moved out from 5 .5 per cent to 
6.1 per cent, the highest level 
since May 1977. The difficult 
thing is to tell whether they 
are yet reaching a peak. At 
these sorts of levels, commer- 
cial property must be looking 
attractive again to pension 
fluids and insurers. But it 
would probably only take one 
administrative receivership of 
a quoted City property devel- 
oper, followed by some well 
publicised forced sales of City 
properties, to push yields up 
further. 
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Tarmac, the UK J s biggest construction and 
building materials group, is setting Ns sights 
further afield with its first acquisition In main- 
land Europe. The group has paid £20m 
($33. 87m) to acquire Barriaud, a hardstone and 
limestone company, and for a 51 per cent stake 
Sablidres de la Neste, a sand, gravel, lime- 
stone and ready-mix concrete company, both 
of France. Andrew Taylor reports on the Impli- 
cations of this and other moves Into the Conti- 
nent by UK building materials groups. Page 33 

Oslo polishes up its act 

The Oslo Bourse is not sitting on Its laurels. 
Last year it was one of the world's top per- 
formers, but such accolades have not blinded It 
to the need for reforms. The bourse must 
tackle three key issues — liquidity, the trading 
system, and Its own, credibility and professions 
afism- — If it is to improve the prospects of ■■ 
companies anxious about raising capital as-the- 
EC single market approaches. Karen Fossli 
reports on the plans tor change. Page 29 

Michel In on the offensive 

The Michefin man is 
going on the warpath. 
The French tyre group 
has snapped up Uniroyal 
Goodrich, the big US 
tyre maker, in a bid to 

vT • vanquish its rivals in an 

industry where the main 
players are battling hard 
— ? tor volume and market 

77*j share. The move makes 

\=j< ft the second most 

important player in a US 
market that accounts for up to 40 per cent of 
world car tyre sales. William Dawkins reports. 
Page 26 
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Hoylake places half 
of BAT holding 

Hoylake, Sir James 
Goldsmith's consortium 
which failed in its bid for 
BAT Industries, yester- 
day placed out over half 
its 1.25 per cent stake in 
the UK tobacco-based 
conglomerate. Around 
19.1m shares have been 
sold via Salomon 
Brothers, the US invest- 
ment bank. Some Inves- 
tors .have elected to take 
shares in BAT rather than cash, and the 
remainder of the stake Is being distributed 
directly to them. Page 30 

Barrels in the hedge 

Hundreds of millions of barrels of oil, worth bil- 
lions of dollars, are hedged for periods of up to 
10 years by means of tailor-made swaps and 
options. No one knows precisely how big the 
market is, but It is growing rapidly and has 
begun to exert a significant influence on oil 
prices. Stephen Butler reports on the rise of 
trading in the longer-dated contracts for crude 
oil. Page 38 

Tarmac. moves Into Europe 


Thorn aims to 
sell lighting 
arm to GTE 


By Michael Skapfnker in London 


THORN EMI of the UK said 
yesterday that It hopes to sell its 
lighting business to GTE of the 
US. The British group said it had 
decided its operation was not big 
enough to compete against the 
international industry leaders. 

Thorn had previously said it 
■ regarded lighting, its original 
business, as one of three sectors 
in which it conld be a world 
leader. The others were electron- 
ics and white goods rentals and 
the music business. The sale of 
lighting would mark a farther 
Stage in rim itigwantUng of thA 
industrial empire created by Sir 
Jules Thorn, an Austrian immi- 
grant who set up his own busi- 
ness selling lamps in the 19208- 

Thorn and GTE said they 
signed a memorandum of under- 
standing on Wednesday night 
and were now negotiating the 
price and terms of the transac- 
tion. Thorn EMI would not dis- 
close how much it was asking for 
the badness, but it is thought to 
be about £300m ($507m). Thom 
Lighting accounted for about 14 
per cent of the group's pre-tax 
profit and turnover last year, 
generating £4Qm profit on sales of 
£461m. 

A GTE spokesman said the 
deal would "strengthen our posi- 
tion in Europe." GTE, best 
known for its Sylvanla brand, 
was interested in the UK com- 
pany because of the globalisation 
of the li ghting industry. The com- 
pany had to seek out growth 
opportunities if it was to r emain 
a major supplier. 

Mrs Sharon Christians, Thom's 
director of corporate affairs, said 
consolidation in the world light- 
ing industry had prompted the 
group to sell Its Interests. "We 


were just not big enough to go it 
alone,” she said. 

Last year General Electric of 
the US launched a joint lighting 
venture with Toshiba of Japan. 
GE also bought a 50 per cent 
stake in Tungsram, the Hungar- 
ian lighting manufacturer. In 
January, the General Electric 
Company of the UK sold its 51 
per cent stake in GEC-Osram, the 
light bulb manufacturer, to Sie- 
mens of West Germany, its part- 
ner in the business. 

"You've got the consolidation 
of the giants going on.” Mrs 
Christians said. Although 
Thom's lighting business was the 
fifth largest in the world after 
Philips of the Netherlands, GE , 
GTE and Osram, its turnover was 
only a quarter that of Osram. she 
said. 

Since 1985 it has sold more 
than 60 other businesses, ranging 
from Inmos, the semiconductor 
company, to Kenwood, the 
kitchen appliance maker. 

Thom said it still believed it 
could compete internationally in 
the rentals and music businesses, 
despite its failure earlier *><»« 
year to acquire Geffen. the US 
record label 

Thom and GTE already have a 
joint lighting manufacturing ven- 
ture in Italy. GTE haw a minor- 
ity stake in Thom in the 1960s. 

It is still possible that Thom 
will retain a minority stake in its 
lighting business, but this is 
thought unlikely. Thom said it 
was too early to say how many 
jobs would be lost The li ghting 
division has 12300 employees, 
7,000 in the UK. The group admit- 
ted, however, there would be 
some reduction in staff numbers. 
Lex, Page 28 


Fujitsu Is prepared to 
take holding in ICL 


By Alan Cane in Tokyo 

MS TAKUMA Yamamoto, 
president of Fujitsu the leading 
Japanese computer manufac- 
turer, said yesterday that his 
company would be prepared to 
take an equity stake in Interna- 
tional Computers (ICL) of file UK 
If the o pport u nity arose. 

His comments will fttel specu- 
lation over ICL’s future. The 
group is a subsidiary of STC, the 

British tolgfmnm imlffltlnnii and 

information systems group, and 
Mr Arthur Walsh, STCs chair- 
man, has made it clear over the 


past few months that he has 
been looking for a partner to 
share ICL’s heavy costs of 
research and development. 

Mr Walsh said last year that 
he favoured a Japanese partner 
because of the quality of that 
country's technology. Yesterday 
Mr Yamamoto said the two com- 
panies enjoyed good relations 
and there was strong trust 
between their respective senior 
managements. They would con- 
tinue to work together. 

Details, Page 27 


N ews that Toyota Motor, 
the biggest Japanese 
automobile maker, might 
invest in a vehicle plant in 
Czechoslovakia will raise hopes 
that Japanese companies are 
about to release a flood of capital 
into eastern Europe. 

Nothing could be further from 
the truth. Six months after the 
historic breach in the Berlin 
Wall, Japanese businessmen and 
bankers are more interested than 
ever In gathering information 
about the region. Scarcely a week 
goes by without a fact-finding 
mission leaving Japan for eastern 
Europe. 

But the travellers return 
talking more about the region's 
difficulties than its potential. 
There is little sign yet that the 
surge in Japanese interest will 
generate a significant increase in 
trade and investment - at least 
not in the next year or two. 

“There's great interest in col- 
lecting information,” says Mr 
Iwao Ohashl, a researcher at the 
Japan External Trade Organisa- 
tion, “but so for there have been 
almost no concrete proposals." 

Even a Japanese Government 
pledge of $2bn in aid to Poland 
and Hungary has done little to 
impress business circles. Japan 
joined the US and western Euro- 
pean countries In promising 
assistance - and similar pack- 
ages are under discussion for 
other eastern European states. 
But businessmen do not feel 
obliged to follow the Govern- 
ment’s lead. They say the Gov- 
ernment is acting mainly out of 
consideration for relations with 
the US not out of concern for 
eastern Europe. 

Toyota itself said it had not 

made any decision about invest- 
ing in eastern Europe. It was still 
at the stage of collecting Informa- 
tion. However, C. Itoh. the trad- 
ing house which is Toyota’s 
adviser in the region, confirmed 
the car maker was considering 
proposals for a joint venture with 
Bratislavske Automobilove 
Zavody (BA Z), a large vehicle 
plant in Bratislava, in Czechoslo- 
vakia. According to the Czech 
Government, Toyota is one of 
seven foreign automobile groups 
which have expressed interest in 
modernising the factory. 

The contrast between the ambi- 
tion of the Czechs and the cau- 
tion of Toyota reflects the enor- 
mous gulf in knowledge and 
experience which separates 
Japan from eastern Europe. Japa- 
nese companies cannot move 
quickly in the region because the 
range and depth of their contacts 
Is tiny in comparison with those 
of Europeans and Americans. 

Trade with eastern Europe 
made up only 041 per cent of 
Japan’s total trade last year. In 
1988, Japan's share of western 
exports to the region was 32 per 
cent against West Germany’s 4&5 
per cent Of the 3200-3,400 joint 
ventures signed by western com- 
panies by the end of March 1990, 
Japan accounted for under 40. 

Numbers are not everything. 
The US share of exports to the 
region is little more than Japan's 
- at 3.7 per cent of the 1988 totaL 
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Japan holds off 
in eastern Europe 

Interest has not yet been followed 
up with cash, writes Stefan Wagstyl 


But Japan lacks the historic ties 
which link the' US and western 
European countries to eastern 
Europe through immig rant com- 
munities. Mr Katsuhiro Fujlwara, 
director of the economic co-opera- 
tion department of the Keidan- 
ren, the employers' federation, 
said: “There’s hardly anyone in 
Japan who knows the languages 
let alone the culture or history.” 

Virtually the only Japanese 
companies with offices in eastern 
Europe are the large trading 
houses, including C. Itoh, Mitsu- 
bishi, Mitsui and Sumitomo. 

Officials at the Japanese Minis- 
try of International Trade and 
Industry declined even to hazard 
a guess at how many mission? 
have been sent from Japan since 
the wave of political revolution 
swept through eastern Europe 
last autumn. 

Apart from filling hotel rooms, 
the benefits to eastern Europe, 
have so far been very meagre. 
Far from increasing, bilateral 
trade has stagnated over the last 
year. Just two companies have 
announced agreements to pursue 
joint ventures. 

One is Suzuki Motor which is 
negotiating to build a Y20bn 
($132m) plant for producing 15,000 
compact cars a year in Hungary. 
This is a substantial scheme. 
With further investments, Suzuki 
might raise output later to 50,000 
and even 100,000 cars a year. It 
could bring widespread benefits 
to Hungary by encouraging the 


development of local parts suppli- 
ers. But it has been trader discus- 
sion since 1985 and is not the 
fruit of last year's transformation 
of the region. 

The other joint venture 
involves Goldwell, a West Ger- 
man subsidiary of Kao, a leading 
Japanese toiletries company. 
Goldwell intends to market Kao 
products in East Germany with 
the help of a local distributor. 


A han dful of other compa- 
nies have made various 
expressions of intent. 
Sony, the electronics group, said 
it planned to market consumer 
. goods In East Germany. Casio 
has announced plans to increase 
exports of calculators in eastern 
Europe by 60 per cent to 275.000 
wiaphinwH- Fuji Bank said Heller, 
a US subsidiary, would take a 
stake in a $17m banking venture 
in Budapest this summer in part- 
nership with Austrian and Hun- 
garian banks. The Bank of 
Tokyo, Japan’s specialist foreign 
exchange bank, plans an office in 
East Berlin. 

As they learn more about east- 
ern Europe, Japanese business- 
men’s attitudes may change. 
Some Japanese companies are 
beginning to distinguish between 
the prospects indifferent coun- 
tries in the region. Top erf the list 
Is East Germany, not least 
because it is about to be united 
with West Germany, which is 
expected to guarantee sound 


monetary policy and economic 
stability. However, Japanese 
companies recognise that, in East 
Germany, West German compa- 
nies have an enormous head 
start 

Next on the list Is Hungary 
which started its economic 
reform well before last year. Jap- 
anese banks like the fact that its 
external debts are well covered 
by export earnings. 

Czechoslovakia is above Poland 
because of its better-developed 
industrial base although there 
are doubts in Tokyo about the 
commitment of Prague to introd- 
ucing free market policies. 
Poland is lauded for the courage 
of its Government in tackling 
reform head-on - but there is 
grave concern that the result 
could be economic chaos. Bank- 
ers are loathe to consider new 
loans to a country with accumu- 
lated debts of $40bn. 

Japanese bankers shake their 
heads at the prospect of lending 
money to eastern Europe. They 
say they made the mistake of 
relying on government guaran- 
tees when lending to I^ttin Amer- 
ica. 

Even the large trading houses 
are in no hurry to rush into big 
new ventures. An official at Mit- 
sui said: “We have no plans to 
expand yet. Maybe, in five or 10 
years, these countries will have 
sorted out their reforms.” In the 
meantime, companies would con- 
centrate on small investments. 

Matsushita Electric Industrial, 
the largest electronics group, has 
sales offices in Vienna and 
Moscow and planned to open one 
in Budapest next month. But its 
exports are small - Yl8bn worth 
to the whole region, including 
Yl2bn to the Soviet Union, out of 
annual sales of Y6,000bn. 

Toshiba, another big electron- 
ics combine, said it had been 
watching events closely but had 
no definite plans. Nissan Motor, 
the number two car maker, has 
sent a fact-finding mission but 
has not reached any decisions. 

In the virtual absence of con- 
crete plans, observers are free to 
speculate what might happen. Mr 
Ohashi at Jetro says the best bet 
for Japanese manufa cturers may 
be to tie investments in eastern 
Europe with plants in the Euro- 
pean Community. Japanese busi- 
nessmen like the idea of using 
low-cost labour for assembly and 
other work. Products made in 
eastern Europe would be 
regarded as European-made and 
so would not run into the restric- 
tions which might face exports 
from Japan, particularly after 
1992. 

But Japan's moves in eastern 
Europe pale into insignificance in 
comparison with its activities in 
developing countries In East 
Asia. Japanese businessmen are 
not too worried that Germans 
and Americans are getting a bead 
start in eastern Europe when 
they believe there are better pros- 
pects closer to home. Those who 
are really convinced there is 
money to be made dealing with 
communists anit ex-communists 
go to China. At least they feel 
they know the Chinese. 


Li Ka-Shing resists pressure to 
moye companies from Hong Kong 


By John Elliott in Hong Kong 

MR LI KA-SHING, the leading 
Hong Kong entrepreneur, is com- 
ing under intense pressure from 
potential business partners in the 
US and Canada, as- well as from 
directors of his main companies, 
to move bis group’s legal domi- 
cile to Bermuda before Hong 
Kong returns to Chinese sover- 
eignty to 1997. 

But he is refusing to sanction 
the move for his HK$ 70bn 
(US$9bn) group - headed by 
Cheung Kong and Hutchison 
Whampoa - because it would 
hurt Hong Kong’s fragile confi- 
dence. 

"To this hour 1 still say *No\ 
But I cannot guarantee that for 
ever because so many directors 
and shareholders keep asking the 
question ‘Why not go?’,”' Mr Li 
said in an interview yesterday. 


“They argue that there Is noth- 
ing to lose, apart maybe from 
extra costs of legal fees. They say 
to me I will have protection for 
the future of the company and 
that it will help with overseas 
investment because some of our 
possible partners are worried. 

“However, the damage to confi- 
dence to Hong Kong would be 
great If we made the move, 
though not so serious as a few 
years ago.” 

Last week, World Interna- 
tional, part of the group built up 
by Sir Yue-Kong Fao, Hong 
Song’s other leading tycoon, 
announced it was moving the 
domicile of its Lane Crawford 
department store group to Ber- 
muda. Bankers estimate that 
about 70 mwipawiw: have made 
this move since the trend was 


started in 1984 by Jardine Mafhe- 
son, the colony’s leading “Hong" 
trading company. 

Mr Li said owners of unnamed 
companies in the US and Canada, 
which he would like to take over, 
were “worried" about being 
owned by a company that would 
be part of communist China. 
“They say that if I get controlling 
shares In their company, and 
after 1997 something happens, 
then it will affect them as well." 
He was being urged to leave 
Hong Kang by “a major number” 
of his companies' directors. 

Mr Li expressed confidence in 
the future of Hong Kong and 
called for increased joint contacts 
with the Governments of China 
and the UK to avoid “misunder- 
standings" which had been caus- 
ing problems recently. 


BT shares rise despite profits fall 


By David Owen in London 

THE LEGACY of Project 
Sovereign failed to spoil the 
party when British Telecom 
unveiled Its results for the year 
to March 31 yesterday. 

A £390m ($660.5bn) exceptional 
charge relating principally to the 
group's sweeping reorganisation 
plans resulted in a 55 per cent 
decline in pre-tax profits to 
£2^bn from £2.44bn a year ago. 
But the sha res rose 6p to 286p in 
a declining market, taking heart 
from the group’s underlying 
strength as indicated by a 10 per 
cent growth by volume in inland 
calls. 

The group also, reported a 10.7 
per cent increase in exchange 
line rentals. All told, turnover 
advanced by ll-2 per cent to 
£l2JJ2bh from £lL07bn in 1989. 

Earnings per share slipped 
marginally to 25.0p (25.9p). A 
final dividend of 7.15p (&25p) was 
recommended, making a total of 
lL8p (10-5p) - up 12.4 per cent. 


The group's net Interest charge 
was £l44m higher than the previ- 
ous year at £484m, with the 
increase due primarily to the cost 
of financing last year's $L37bn 
investment to MeCaw, the US cel- 
lular telephone company. This 
was covered 6.6 times by operat- 
ing profits. 

The new balance sheet shows 
net debt at 48 per cent of share- 
holders’ funds. According to Mr, 
Barry Romeril, the finance direc- 
tor brought in from the industrial 
conglomerate, BTR, more than 80 
per cent of the company’s debt is 
at fixed interest rates. 

Describing the group’s final 

r rter as “particularly good," 
Tain VaUance, chairman, «afd 
that demand for the group's ser- 
vices had “held up well despite a 
slow down in the UK economy. 

“We have an organisation that 
is on an even keel” he added. “In 
terms of our efficiency, we proba- 
bly have 10-15 per cent to go, to 


get on a par with a good Bell 
regional operation in the US." 

Mr Romeril said that the 
“major part" of the £390m charge 
related to previously-announced 
staffing reductions but that a 
portion represented the cost of 
rationalising the group's cable 
television interests. 

He said the charge was 
designed to cover redundancy 
costs over more than two years, 
“but not much more.” The group, 
which employed 246,000 people at 
its latest year-end, intends to cut 
its 40,000-strong managerial and 
professional workforce by 
between 4J)00 and 5,000 over the 
next year. . . 

Some 10,000 jobs a year are 
expected to be shed over the next 
three years. 

The group said ft made £4Jm 
pee day in after-tax profits, while 
investing £8Jm per day in the 
UK and 211.1m per day overalL 
Lex, Page 24 


Remember young Arnie 
Wfeinstock, corporate raider 
and master builder? 

His GEC grew and grew, 
then lost its way. 

Arnie’s finished, some said. 
GEC’s a goner. 

GEC did go — abroad, to join 
up with Americans, Germans, 
French, you name them. 

Lost independence? Or a 
giant poison pill? One clue is 
to see who’s running things. 

Lord Weinstock of Bowden. 
Arnie to his friends. 

Still on top. 









FINANCIAL TIMES FRIDAY MAY U IMO 


INTERNATIONAL COMPANIES AND FINANCE 


UK property 
group warns of 
falling values 


Cogema to 
expand with 
Australian 
mines deal 


Brash Michelin throws down the gauntlet 

William Dawkins looks at the battle for market share between the world’s tyre makers 

M ichelin chose an ahead of its nearest comped- — Mirfwiin can for the find t in 

audacious moment to tore, Goodyear Tire & Rubber 
make its tl 5bn take- - the last independent US tyre 


Paul Cheeserlght, Property Correspondent 


By Kenneth Gooding, 
Mining Correspondent 


MEPC, the UK's second largest 
property investment and devel- 
opment group, has warned of 
falling values in the commer- 
cial property sector, confirm- 
ing the worst fears of an 
already jittery stock market 

The property share market, 
which on Wednesday drew 
solace from the announcement 
of a slight increase in net asset 
value by Land Securities, the 
biggest UK property group, 
weakened as buying support 
evaporated. MEPC shares were 
20p lower at 489p. 

The projected surpluses on 
some of our developments will 
have been eroded by the recent 
weakening of investment 
yields, and some values in the 
investment portfolio may be 
under pressure if adverse senti- 
ment continues.” said Sir 
Christopher Benson, te MEPC 
chairman, announcing half- 
yearly figures for the group. 

MEPC, which has a property 
portfolio worth £3.7bn at the 
last valuation in September 
1389, has published net assets 
per share of 88lp. Although 16 
per cent of the portfolio is 
overseas, brokers have been 
mainly concerned about move- 
ments on the UK market and 
are predicting at best only a 


very small increase in this fig- 
ure at September 1990. 

MEPC. however, in the six 
months to last March had pre- 
tax profits of £77.4m, over 20 
per cent more than in the same 
period of 1989. Its earnings per 
share rose in line to 16 5p. The 
interim dividend is being 
raised fay 10.S per cent to 5.25p 
a share. 

The strength of MEPC’s reve- 
nue stream, similar to that of 
Land Securities but on a 
smaller scale, is based on 
rental income. This continues 
to rise strongly as rents on 
properties in the portfolio 
move up to the levels estab- 
lished on the market in recent 
years. “We expect to achieve a 
satisfactory increase in our 
earnings for the year," said Sir 
Christopher. 

His optimism about earnings 
and his pessimism about val- 
ues reflect the split in the UK 
commercial property market. 
The leasing market is rela- 
tively strong, though not as 
vibrant as In 1988-80. But the 
investment market, soured by 
high interest rates, has become 
very sluggish; this is causing 
severe problems for highly- 
geared development compa- 
nies. 


New heads at BCI 
and Credito Italiano 


By Haig Simonian in Frankfurt 


ONE OF the longest periods of 
rumour and uncertainty in 
Italian finance was finally 
brought to an end yesterday 
with the appointment of Mr 
Sergio Slglienti as the new 
chairman of Banca Commer- 
cial Italians (BCI) and of Mr 
Piero Barucd as the managing 
director of Credito Italiano. 

The appointments to the 
two public-sector banks appear 
to be broadly neutral in 
political terms, scotching the 
worst fears of greater politicis- 
ation in the Italian banking 
system. 

They would also appear to 
mark something of a setback to 


Mediobanca, the powerful 
Milan-based merchant bank. 
Both Mr Enrico Braggiotti and 
Mr Ludo Rondelli, who are 
stepping down as chairman of 
BCI and managing director of 
Credito Italiano respectively, 
had been more closely associ- 
ated with Mediobanca than 
their two successors. 

The surprise among the 
announcements made by HU. 
the Italian state holding com- 
pany, is the decision by Mr 
Barucd, current chairman of 
Monte del Pas chi di Siena, to 
switch to a seemingly junior 
job at Credito Italiano in 
Milan. 


COGEMA, THE state-owned 
French unclear fuels group 
and the western world’s big- 
gest uranium miner, aims to 
crystalise its strategy of devel- 
oping an international gold 
company based in Australia by 
taking control of Arimco, a 
medium-sized, Sydney-based 
company. 

As part: of the deal, Arimco 
(Australian Resources Invest- 
ment and Mining Company) 
will take over La Boumeix 
near Limoges, one of western 
Europe’s biggest gold mines 
with an annual output of 
43,000 troy ounces a year, 
which is being raised to 60,000 
ounces. 

La Bourneix and Cogema’s 
gold exploration activities 
in Australia will be 
exchanged for 132m new 
Arimco shares. 

Cogema (Cle Generate des 
Matures Nucleaires) will also 
buy 45.6m Arimco shares and 
4.4m partly-paid Arimco 
shares from Mr Rodney Hud- 
speth, who currently controls 
the Australian company and 
will continue as executive 

chairman- He Will "ly* keep 

about 10 per cent 

The French group, which 
will own 61.3 per cent of 
Arimco’s enlarged capital, 
will pay 68 cents each for the 
fully-paid Arimco shares and 
39 cents each for the partly- 
paid. 

Arimco shares have recently 
traded In Sydney in the 55 to 
60 cents range. 

Arimco, which was advised 
by Rothschild Australia, early 
this year was transformed into 
an operating mining company 
when it bought most of Cyprus 
Min erals* Australian assets, 
including the Gidges gold 
mine in Western Australia and 
investments in three other 
producing mines. 

The addition of La Bonrneix 
will boost Arimco’s ann ual 
gold production to 150.000 
ounces. Cogema said yesterday 
It intended to lift this 
to 250,000 ounces a year by 
providing financial and techni- 
cal support to enable the Aus- 
tralian company to quickly 
bring Its extensive portfolio erf 
gold properties into produc- 
tion. * I 


M ichelin chose an 
audacious moment to 
make its il5bn take- 
over of Uniroyal Goodrich of 
the IIS, turning itself into the 
world’s largest tyre maker just 
as the car industry looks to be 
drifting into its nest downturn. 
This move amounts to a dec- 
laration of war against Michel- 
in's rivals in an industry where 
the main players are battling 
hard for volume and market 
share. It could even contribute 
to an expected slight fall in the 
French group's profits this 
year by pumping up group 
debt at a time when demand in 
the US and Europe is starting 
to deflate. 

The weakness of demand 
was underlined only a few days 
ago with the publication of 
industry figures showing a 4 
per cent decline in western 
European car registrations 
between March and April 
Yet Michelin and the ana- 
lysts who try to follow this 
secretive company agree that 
the French group had no 
choice but to snap up what 
was the last big US tyre maker 
available for sale before one of 
its competitors did. 

The move makes Michelin 
the second most important 
player in a US market that 
accounts for up to 40 per cent 
of world car tyre sales, a target 
it has bad in its rights since 
the early 1970s. It lifts Michel- 
in’s share of the $46bn per year 
world tyre market to an esti- 
mated 21.5 per cent 
In the process, the French 
company has at last stepped 


ahead of its nearest competi- 
tors, Goodyear Tire & Rubber 
- the last independent US tyre 
maker and US market leader - 
and Bridgestone of Japan, 
which only two years ago out- 
bid Michelin and Pirelli for 
firestone Tire and Rubber of 
the US. Goodyear and Bridges- 
tone now hold around 17 per 
cent each of the world tyre 
market, and would love to turn 
back the French invasion. 

Global scale is clearly impor- 
tant for Mlchelin’s attempts to 
mifr-h the irrtom fl'Hnmiliggt jnn 

of its car manufacturing cus- 
tomers, which account Tor 
roughly half of world tyre 
sales, with the rest going to 
tyre dealers. The Uniroyal deal 
leaves it with around a quarter 
of sales in the US, 70 per cent 
In Europe, and the rest in Aria. 

Family controlled Michelin 
has always been discre et about 
its own affairs, a deliberate 
and probably sensible policy 
that reflects the importance of 
keeping technology out of the 
bands of rivals. 

Having invented the steel 
radial tyre in 1946, Michelin 
does not want to lose its tech- 
nological edge now. Neither 
does it want to allow unwanted 
publicity to dilute the results 
of the 5 per cent a year of turn- 
over it has to spend on 
research and development, the 
cost of keeping its technology 
up to scratch. 

That said, there are several 
obvious strategic reasons why 
Michelin needed Uniroyal 
Goodrich, which last year 
made a net profit of just SLLSm 



WORLD TYRE 
INDUSTRY 


market when motorists make 
up their own minds on which 
brand to choose. 

Also, Michelin knew that the 
way US tyre distribution is 
organised effectively barred 
large parts of the market to 
independent foreign suppliers 
like TtgAif- As in most coun- 
tries, the US market splits 
roughly half half between 
supplies to car producers, a 
high- volume low-margin busi- 
ness, and supplies to tyre deal- 
ers fox the replacement mar- 
ket, a quirky low-volume 
business with tetter margins. 


on sales of $2.2bn. For one 
thing , volume matters in an 
industry where profit margins 
are under increasing pressure. 
Many analysts are now revis- 
ing their forecasts of six 
months ago, that world tyre 
demand would grow by a 2 to 3 
per cent in the next few years, 
and are instead predicting a 
flat market. 

Economies of scale in R&D 
are even more Important, 
given that this is the last 
spending area which the tech- 
nology-led Michelin will con- 
sider for cost cutting. The 
group's philosophy holds that 
R&D becomes doubly impor- 
tant when the market is slack. 
The argument is that better 
quality tyres test longer and so 
cost less per mile to run than 
apparently cheaper products. 


When motorists' spending is 
under pressure, quality can be 
sold as a cost advantage, at 
least in the replacement tyre 


T ypically, US tyre dealers 
like to offer two or three 
world class premium 
brands, plus their own 
sncaUed private brand, made 
under contract by a leading 
tyre producer. Uniroyal Good- 
rich has the big advantage of 
being the US leader in private 
brands, where it holds 8 per 
cent of the market, with 16 per 
cent of overall US tyre sales. 

On average, private brands 
make up half of US replace- 
ment tyre sales and sen at a 
discount of at least 30 per cent 
against the big brands, which 
is not the disadvantage to the 
leading producers it might 
seem. White the big tyre mak- 
ers clearly make more money 
on their own brands rather 
than those they make for sale 
under a local dealers* name, 
the ability to provide private 
brands at all is a valuable 
entry ticket to the profitable 
replacement market. 

Uniroyal Goodrich means 


Michelin can for the find twi n 
offer US tyre dealers the All 
menu of products they 
demand: two big US brands, a 
private label ami the two Mich- 
elin brands. Michelin and Kfc- 
ber. A similar justification lay 
behind Bridgestone's $2.6bo 
takeover of Firestone in 1986: 

Outside the replacement 
market. Uniroyal Goodrich 
brings Michelin a big share of 
supplies to General Motors, the 
world’s largest car producer, 
though there te no insurance 
that the contract win last a 
also has a similar image as a 
producer of high performance 
low profile tyres in the US aa 
does Italy's Pirelli in Europe; 

Michelin has been aware 
since the middle of test year 
that a car industry downturn 
was coming and planned 
accordingly. Heavily indebted 
by the Uniroyal Goodrich deal 
it announced two months ago 
that it would freeze non-essen- 
tial investment and hold this 
year’s stocks at last year's 


In previous cycles, Michelin 
has noticed that a reduction in 
demand from car producers 
has tended to feed through two 
years later to an increase In 
demand from the more profit- 
able replacement market. The 
group finds itself having to 
digest its largest ever acquisi- 
tion just at the moment that 
the US and European tyre mar- 
kets are entering a limbo In 
between these two phases. 

• This is the third m a series 
of articles on the icortd tyre 
industry. 


Norway bank needs NKr900m 


By Karen Fossil in Os/o 


Hafnia seeks partner for 
industrial insurance unit 


CHRISTIANIA Bank, Norway's 
second largest bank, needs to 
raise some NKx900m ($140. 6m) 
to strengthen core capital if it 
is to meet Bank of Interna- 
tional Settlements’ capital ade- 
quacy requirements and fulfil 
ambitious expansion plans . 

Assuming asset growth of 
between 10 and 15 per cent, of 
which 45 per cent would qual- 
ify as core capital, the bank 
may be able to increase core 
capital by NKr2bn by 1992, 
according to Sverre Rostoft, 
chief executive from July. 

To achieve this, Mr Rostoft 
said the bank would rely 
heavily on increased earnings 
which, he implied, could be 


boosted by expanding its posi- 
tion in Scandinavia and into 
new, lower risk business areas 
such as insurance and residen- 
tial mortgage lending. 

He said Christiania had 
reached a self-imposed limit for 
expanding individual commer- 
cial loan portfolios because of 
their size in relation to the 
bank’s core capital The bank 
has carved a niche in providing 
loans to industries such as 
shipping, transport, energy, 
forestry and fish-farming. 

Earlier this month. Standard 
& Poor’s lowered Christiana’s 
Eurocommerclak paper and 
certificates of deposit ratings 
together with the bank’s US 


commercial paper prog r a mme . 
• Svens ka Handelsbanken 
has been given the go-ahead to 
acquire Oslo Handelsbanken, a 
small Norwegian bank. The 
SKrSfi2m deal marks the first 
trans-Nordic hanir takeover. 

Oslo Handelsbanken has 
requested to be stricken from 
the Oslo bourse because of the 
deal which put 99 per emit of 
the bank’s shares into the 
bands of Svenska Handelsban- 
ken. 

Oslo Handelsbanken posted 
first quarter profits of NKrSm, 
against NKrl2.4m in the same 
period last year, in spite of a 
decline in credit losses to 
NKrSAm from NKrfL4m. I 


HAFNIA, Denmark’s second 
largest life grotto, is looking for 
a partner to take a stake of up 
to 50 per cent in a planned 
industrial risk insurance sub- 
sidiary. Renter reports. 

The unit will operate under 
the terms of the EC’s second 
non-life insurance directive, 
due to take effect in July, 
which permits cross-border 
competition fear insurers offer- 
ing industrial risk cover ag e to 
companies of a certain mini- 
mum size: 

Hafnia has experience in 
industrial risk through its 
acquisition in October of the 
FLS Industries engineering 


and building materials group. 
Httfnia also intends to expand 
in the life insurance sector, 
especially in southern Europe- 

Some 30 per cent of Hafnia's 
share capital te foreign-owued. 
while the foreign proportion of 
the group’s , business rose to 34 
per cent test year from 27 per 
cent in 1988 and will be close to 
50 per cent when the business 
of British Prolific Group, 
which was acquired last year, 
te included. 

Hafnia reported 1989 pre-tax 
profit of DKrtL56bn ($40&3m). 
up 5 per cent, while sharehold- 
ers’ equity rose to DKr6.3bn 
from DKr536bn. 
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Investment AB 
Caido is a Swedish 
investment and 
industrial holding 
company with a 
large share portfolio 
and 

internationally 
oriented industrial 
operations. At the 
turn of the year the 
market value of the 
share portfolio 
reached GBP 380 
million and the result in 1989 increased by 16 percent 
to GBP 34 million. 
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"Nineteen eighty-nine was a favourable and eventful 
year for Caido, with the company undergoing 
vigorous expansion after a number of significant 
acquisitions within our different business areas. Our 
committment to railway brake manufacturing 
constitutes one of Che hugest and most important 
undertakings. 


Figures In parentheses show number of index 
stocks per section No. 
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1989 marked Caido's fourth year of operations. Over 
these four years, turnover has increased by a multiple 
of five, to GBP 693 million, and after company 
acquisitions concluded in March 1990, Cardo will 
reach a turnover of approximately GBP 853 million. 


Together with Lucas Industries, we formed EFE, to 
became one of the world's largest suppliers of brake 
systems for railbound vehicles- And the beginning of 
1990 witnessed our largest company acquisition 
hitherto - the purchase of the U.S.-based WABCO 
Railway Products Group, the world's largest 
manufacturer of railway brakes. 


International leadership in their product areas is the 
common element among Canto's companies. Our main 
products are: process-arid industrial pumps, industrial 
overhead doors, products for renal care, batteries for 
industrial use and brake systems for railbound traffic. 



Approximately 90 percent of sales are conducted 
outside Sweden and 9,500 of the total 12^00 (March 
1990) employees are working outside Sweden. Cardo 
is established in 30 countries with more than 100 



As a result, Cardo 
is now the 
strongest and best 
equipped company 
among the world's 
suppliers of brake 
systems for the 
expanding railway 
industry." 


operating companies. 


Lennart Nilsson 
President and CEO 
Investment AB Cardo 


The Cardo share is quoted on the A 1 -list on the 
Stockholm Stock Exchange. AB Volvo is the largest of 
over 22,000 individual shareholders. 
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Tb find out more about the performance, direction 
and prospects of sane of Sweden's most successful 
corporations please circle below for your free copy 
of their 1989 Annual Reports: 
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INTERNATIONAL COMPANIES AND FINANCE 


American Stores earnings so»y’ s 

• /*% /\ a / • m s' m income 

jump 30% m first quarter soars 


Good year for Hitachi and Toshiba 


.,lBy Karen Zagor in New York 

AMERICAN STORES, the 
Jtfggest US supermarket chain, 
^yesterday reported strong 
,flrst-qjaarter - earnings; 
■Reflecting . the company’s 
'Improved bottom-line perfor- 

,,mance. 

^ V Net income for the first three 
months jumped nearly 30 per 
'Nzent to $27.9m or 81 emits a 
-.share from $213m or 57 cents a 
year earlier. Sales grew 3 per 
■ -cent to $5.42bn from $5.21 bn. 

“ ■ The Salt Lake City-based 
^company recently settled an . 
18-month anti- trust battle with 
'the state of California by agree- 
4 ing to dispose of 161 outlets. 
Cartes: Hawley Hale Stores, a 
highly-leveraged US retailer, 
"yesterday extended' its third- 
ijqoarter loss to $6.6m or 24 
r cents a share from $3.2m or 15 
cents a year earlier. 


Sales in the three months 
ended May 5 fell -to 3590.9m 
from $5953m a year ago. Hie 
previous year's sales include 
the Emporium store in north* 
era Cahfbsnia, .which has been 
dosed since the earthquake 
last year. - . 

The Ivlina in. earnings in 
the latest quarter reflect a 
$3.5ra pretax charge because 

of a change in last-in, first-out 
method of accountiiig for 
Inventories compared with a 
$Ltn credit the previous year. 

Excluding, the LIFO provi- 
sion,- gross margin in the. 1990 
quarter was 28 per cent of sales 
compared with 28.7 per cent 
the previous year. 

Selling, general and adminis- 
trative expenses tell to 22.1 pier 
cent of sales from 223 per cent 
in 1989. 


'For .the first nine months, 
Carter Hawley Hale had net 
income of $lQm or 40 cents a 
share against $l4.7m or 61 
cents in 1989, Sales grew to 
$23Sbn from $2 JSbn. Earnings 
in both years Include a number 
of special items. 

The Los Angeles-based com- 
pany has been struggling 
under a debt-load of about 
$L7bn, most of which it 
acquired in 1987 when it 
avoided a takeover by The 
Limited Inc by spinning off its 
specialty store units intn the 
Neiman Marcus Group and giv- 
ing shareholders a $17-a-share 
dividend. 

Shares in the company, 
which last year traded in a 
range of $7 to $14%, lost $K to 
$5 at mid-day yesterday on the 
New York Stock Exchange. 


Bank of Montreal 7.5% ahead 


-By Bernard Simon in Montreal 


N Partner; 
"uranceug 


'STRONG growth in HannrHnTi 
‘dollar loans and lower loan 
.loss provisions helped Bank of 
Montreal lift second-quarter 
Reamings by 7.5 per cent 

Net income reached 
- p$H73m (USS 98.3m) or 94 
cents a share in the three 
'months ended April 30, up 
from C$l09.lm or 90 cents a 
share, a year earlier. BMO, the 
^fourth biggest Canadian bank, 
is the first to report its second- 
guarter results. 

Net interest income grew by 
just over 9 per cent to 
C$631 -5m, with the growth in 
Canadian dollar loans partially 
offset by narrower spreads 


caused by rising Canadian 
interest rates. 

Although total loan loss pro- 
visions almost halved to 
C$5 Im, there was a slight 
increase in reserves for non- 
LDC loans. 

Income for the first six 
months of fiscal 1990 rose to 
C$258- lm or C$2.09 & share 
from. C$229.6m or C$U& 

Total assets stood at 
C$8LSbn on April 80, up from 
C$783bn a year earlier, giving 
a return on average assets ter 
the quarter of 0.60 per cent, 
compared with 0.58 per cent a 
year earlier. 

Banco - de Montreal SA. 


Fletcher Challenge to sell I Semiconductor 


off fisheries offshoot 

-fey Terry Hall in Wellington 


OCES 




■ 1 FLETCHER CHALLENGE, 
New Zealand’s largest com- 
-pany, said yesterday it was to 
'-sell its Fletcher Fishing subsid- 
iary , the country's biggest 
.-operator of deepwater and 
inshore fisheries. 

Fletcher described the unit 
'as “very profitable." It has 
-export branches in the US, 
-•-Japan and France, and holds 18 
per cent of the New Zealand 
_fish quota, . , , _ . . 

The sale is in line with 
_ Fletcher's strategy to sell all- 
subsidiaries which cannot be 
linked with its international' 
expansion strategy. The com- 
pany said it had doneexhaus- 
tive research over the past 12 
months into seeing whatover- 


seas fishing companies it could 
absorb. It found none, andin- 
stead decided to sell the divi- 
si on. 

“While it is very large in the 
New Zealand context it is rela- 
tively small in the context of 
the overall Fletcher Challenge 
group,” said Mr -Neville Dar- 
row, chief of the Fletcher plan- 
ning group, “The main mar- 
kets ter fish -axe distant from 
New Zealand, qnd the jjvhjstp. 
is dominated by companies m 
these markets. .The growth of 
the bus i ness beyond new. Zea- 
land is not a viable option.” 

No price has been set for 
Fletcher Fishing. It is to be 
sold in two parts, inshore and 
deepwater. 


F urther downturn at 
Koito Manufacturing 


F ; By Martina Gannon 

‘’KOITO Manufacturing, the 
-Japanese automotive fighting 

- maker that is embroiled, in a 
1 dispute over access to company 

- account books with Boone 
''Company of the US, its main 
“ shareholder, suffered a 6.6 per 
' cent drop In pre-tax profits in 
. the year to March to Y63bn. 

’ It was the second consecu- 
^ five pretax profit fall for the 
Toyota Motor affiliate, 
'-although sales rose in the same 
-period by 10.9 per cent to 
F -Y123.5bn and net income was 
! up 28.1 par cent to Y33bn. 

The loss was attributed to 
' higher development and pro- 
^curement costs and fierce -com- 
petition. The company was. 

- also affected by the fall of the 


Tokyo stock market this year, 
sustaining an investment loss 
of Y400m on specific money 
trust holdings. Some of that 
loss was offset, however, by a 
Yl.lbn profit on short-term 
stock Investments. - 

Koito will pay a final divi- 
dend per share of Y6, on top of 
the Y4 interim dividend, com- 
pared to last year's full pay- 
ment of Y8. The increase was 
wiado at the request of Boone 
Company, led by Mr T. Boone 
Pickens, which also asked for a 
seat on the company’s board. 

For the current year, Koito 
foresees pre-tax profits of 
YK8ta, up 7.9 per cent and 
sales of Y134bn. It will pay a 
per-share dividend of Y8. 


slump slows 
Kyocera growth 

By Ian Rodger in Tokyo 

CONSOLIDATED net income 
of Kyocera, the semiconductor 
materials and electronics 
group, rosed 1.6 per cent to 
Y33.8bn ($223m) in the year 
ended March 31, as strong 
growth in cordless telephone 
sales was affoet by a slump in 
demand far ceramic packages 
. for semiconductors. 

Total sales rose 7.7 per cent 
to,Y421bn, but sales of compo- 
nents for semiconductors i 
mainly ceramic packages, 
dropped 13.7 per cent to 
Y95-5bn. Electronic equipment 
sales, including cordless tele- 
phones and related devices, 
rose 17.1 per cent to Y763hn. 

Parent company pre-tax prof- 
its rose 6.7 per cent to Y533bn 
on sales up 1.5 per cent to 
YSOSAhn. 

The company is forecasting 
pre-tax profits erf Y623bn, up 16 
per cent, in the current year. 

Kubota edges 
higher 

By Martina Gannon 

KUBOTA, a Japanese farm 
equipment and iron pipe manu- 
facturer that Is advancing into 
computer-related fields, lifted 
pre-tax profit 4.8 per cent to 
Y38bn in the year to March. 

Sales wereY662375bn, up 53 
per cent an 1988. Net income 
was up 7.3 per cent to 
Y18335bn. Hie company will 
add Yl'to its previous dividend 
per share of Y5L5 to commemo- 
rate its centenary this year. 

Kubota predicts sales of 
YTOObn this year, with pre-tax 
profits unchanged at Y36bn. 


Apple settles shareholder suits 


By Louise Kehoe in San Francisco 


"APPLE Computer has agreed 
"to pay $5.65m to settle share- 
" holder suits filed last year 
when the company revealed it 
' was seriously overstocked with . 
, memory chips purchased at 
..premium prices during the 
-summer of 1988 when there 
.".was a worldwide shortage, of 
■memory chips. 

_ ' The suits alleged damages to 
■ shareholders who purchased 
Apple’s stock during a 10-day 
period in January 1989 immedi- 
ately before Apple's announce- 
ment of the memory chip prob- 
lem. 

“Apple continues to deny all 
material allegations in the 


complaints,” the company said 
hi a statement yesterday, “but 
agreed to the settlement to 
avoid the expense and risk of 
further legal proceedings and 
to put to rest the claims 
asserted in the actions.” 

Apple said its insurance 
c ompany would pay part of the 
settlement, which remains sub- 
ject to court approval. 

’ The settlement ends an epi- 
sode tha t shook confidence in 
Apple’s management and pro- 
duced its first quarterly earn- 
ings ripjr»HTM> in three years. 

Apple had attempted to beat 
a serious chip shortage by buy- 


ing millions of memory chips 
at inflated prices only to see 
demand far high data storage 
versions of its Macintosh per- 
sonal computers decline in 
subsequent months. As the 
memory chip shortage eased 
and prices- declined, Apple 
found itself with a heavy 
inventory of overpriced chips. 

Revealing the problem in 
late January 1989, Apple 
announced that it expected 
slgnflcanfly lower than expec- 
ted quarterly earnings. On^r a 
week earlier Apple’s manage- 
ment had confirmed analysts 
projections of an earnings 
increase. 


BOM's Brazilian subsidiary, 
turned in second-quarter net 
profits of C$103 m, compared 
with C$143m previously, after 
adjusting for related foreign 
currency translation losses. 

Harris Bankcorp. its US 
bank unit, reported second- 
quarter net profits of 
US$17J9m. down from US$23. lm 
a year earlier. The decline was 
attributed to a combination of 
narrower Interest spreads, 
lower interest collections on 
non-performing loans and 
reduced trading profits. 

Nesbitt Thomson saw sec- 
ond-quarter profits fall to 
C$L8m from C$53m. 


soars 
by 42% 

By Martina Gannon 
In Tokyo 

SONY, which yesterday 
announced It will invest YlObn 
in a new television making 
plant In Spain - the compa- 
ny's fourth in Europe - foul 
consolidated net income of 
Y1023bn ($680m)in the year to 
March 31, a 41.9 per cent 
increase on the previous year. 

The group, which includes 
Sony’s 576 subsidiaries and 
three affiliates, reported that 
total sales rose 343 per emit to 
Y2.879.8bn as demand grew 
for audio equipment and tele- 
visions. particularly large- 
screen colour sets. 

Compact disc players, video 
cassette recorders, camcor- 
ders, workstations and tele- 
phones also sold well, but 
demand for semiconductors 
increased only slightly, the 
company said. Consolidated 
pre-tax profit was up 37.4 per 
cent to Y227.4bn. 

The parent company’s sale* 
rose 22 per cent to Y133&4bn 
and net income was Y58.1bn, 
up 383 per cent. Pre-tax prof- 
its increased 20.7 per cent to 
Y933bn. 

The company will add Y5.40 
to its annual dividend bring- 
ing the payment up to Y50 per 
share. 

The group, which acquired 
Columbia Pictures Entertain- 
ment and Guber-Peters Enter- 
tainment In November last 
year, had extraordinary prof- 
its of Y4.6bn from securities 
sales and funds returned from 
Its loan loss reserve. It 
recorded an extraordinary loss 
of Y2bn to cover evaluation 
losses on subsidiary equities. 

Sony foresees sales rising 12 
per cent in the current year to 
Yl,720ba, with pre-tax profits 
29 per cent to Y120bn. 

Its Spanish Investment win 
total about Pta&Sbn and will 
start in late 1991. 

Sony plans to boost group 
capital expenditure to some 
Y850bn from Y328.7bn. The 
semiconductor division will 
receive same Y70bn, the single 
biggest portion. 


By Ian Rodger in Tokyo 

JAPAN’S BIG electrical and 
electronics groups all reported 
substantial increases in profits 
in the year to March, thanks to 
higher sales and improved 
margins, especially in their 
electronic products, and all 
four have raised their annual 
dividends. 

Hitachi, the largest, had a 13 
per cent jump in sales of infor- 
mation and communication 
systems and electronic devices 
to Y13943tm ($i053bn). Sales 
of Industrial machinery and 
plants also grew 13 per cent to 
Y353bn and sales of power 
systems and equipment, previ- 
ously in the doldrums, nwe 16 
per cent to Y7533bn. 

However, consumer product 
sales fell 10 per cent to 
Y483.7bn, In part due to the 
abolition of luxury taxes on 
some of them In Japan last 
year. 

The dividend was raised 
from Y9 per share to Yll, of 
which Y43 was paid at the 
interim stage. 

Hitachi's consolidated net 
income rose 14 per cent to 
Y2103bn on sales up 11 per 
cent to Y7.077.9bn. 


JAPANESE ELECTRONICS MANUFACTURERS 


Revenue 

Pre-tax profit 

Mat profit 

Ybn 

% 

Ybn 

% 

Ybn 

% 

33253 

+9 

220.8 

+ 15 

115.0 

+ 15 

3.060.9 

+ 5 

201.8 

+ 35 

96.9 

+ 58 

2,387.8 

+ 7 

135.3 

+ 45 

56.1 

+ 73 

545.2 

+ 14 

20.1 

+ 29 

10.9 

+ 52 


Hitachi 
Toshiba 
Meico 
Fuji Elec 


Toshiba said strong domestic 
demand, especially in informa- 
tion and communication 
systems and electronic compo- 
nents, where sales rose 12 per 
cent to Yl,7163bn, helped the 
company to reach record sales 
and profits. 

The company's Dynabook 
notebook computer, introduced 
last summer, was a particular 
success. 

Heavy electrical apparatus 
sales rose 8 per cent to 
Y67L2bn while consumer prod- 
uct sales tell 12 per cent to 
Y67K8bn. 

Exports were virtually 
linnharig pd at Y8953bn. 

The company is raising its 
annual dividend from Y8 to 
Y10 of which Yl is a special 
dividend to commemorate the 


50th anniversary of its forma- 
tion through the merger of 
Tokyo Electric and Shibaura 
Manufacturing. An interim div- 
idend of Y43 has already been 
paid. 

Toshiba’s consolidated net 
income was up 10 per cent to 
Y131.8bn on sales of 
Y435L9bn. up 12 per cent 

Mitsubishi Electric (Meico) 
said its big profit gain came 
from sales gains in almost all 
sectors. Heavy electric machin- 
ery sales were up 6 per cent, 
helped by brisk orders from 
manufacturers and electric 
power companies. 

The data communications 
and electronic devices division 
and the industrial machinery 
and automobile equipment 
division both registered sales 


increases of U per cent. 

The company’s annual divi- 
dend was raised from Y8 to Y9, 
of which Y43 was an interim 
payment! 

Melco’s consolidated net 
income jumped 443 per cent to 
Y76.Sbn on sales up 9.6 per 
cent to Y23T6.4bn. 

Fuji Electric said sales of 
most divisions increased, espe- 
cially of heavy electric machin- 
ery bound for steel and chemi- 
cal companies, factory 
automation equipment and 
electronic devices. 

Profits were boosted by the 
favourable effects of a three- 
year cost-cutting programme 
completed last year. 

The company is raising its 
annual dividend from Y6 to Y7, 
of which Y33 was paid at the 
interim stage. 

All four companies are 
looking for more modest profit 
growth this year. 

Hitachi is forecasting a pre- 
tax profit of Y225bn, up 13 per 
cent; Toshiba is looking for 
Y2I0bn, up 4 per cent; Meico 
YMObn, up 3.4 per cent. Fuji 
expects its pre-tax profits to 
reach Y22bn, up 9.4 per cent 


Fujitsu ‘willing to take equity stake in ICL’ 


By Alan Cane in Tokyo 

FUJITSU, the leading Japanese 
computer manufacturer, would 
be willing to take an equity 
stake in International Comput- 
ers (ICL) of the UK if the 
opportunity arose, Mr Takuma 
Yamamoto, the group’s presir 
dent said yesterday. 

Mr Yamamoto's comments 
will fuel speculation about the 
future of ICL which is a subsid- 
iary of STC, the telecommuni- 
cations and information 
systems group. 

Mr Arthur Walsh, STC chair- 
man, has made it clear over 
the past few months that he 
has been looking for a partner 
for ICL to share the heavy 
costs of research and develop- 
ment which are inevitable to 
stay at the leading edge of 
modern computer technology. 

Mr Walsh last year said he 
favoured a Japanese partner 
because of the quality of Japa- 
nese technology. 

Mr Yamamoto said that the 


Heavy promotional costs 
depress Honda Motor 

-By Stefan Wagstyl in Tokyo 


SHARP INCREASES In the 
cost of promoting car sales in 
Japan and the US cut heavily 
into the profits of Honda. 
Motor, the Japanese car maker, 
in its latest year to March. 

Consolidated net profits were 
16 per cent down at YBLSbn 
($540.4m), or Y83.37 a share 
against Y96.48, despite a 10.4 
per cent increase in sales to 
Y3,853bn. 

Intensified competition 
forced the company to boost 
spending on advertising and 
promotion in its two biggest 
markets, said Honda. Sales and 
general overhead expenses 
were up 20 per cent at 
Y702.4bn. The group also 


blamed foreign exchange losses 
for the decline in profits. 

Honda took comfort from the 
fact that profits rose in the 
final quarter of the year after 
being down in each of the first 
three quarters. 

It said competition in the 
main auto markets would 
intensify this year. However, it 
expected to Increase sales due 
to new plants coming on 
stream in both Japan and 
North America. 

The group forecast a 9 per 
cent increase in current year 
sales to Y4JSQ0bn and a 10 per 
cent rise in net income to 
Y90bn, on the assumption that 
the yen would remain firm. 


Sharp reverse for KDD 


By Robert Thomson in Tokyo 

KDD, the Japanese 
international telecommunica- 
tions company, reported a 24.7 
per cent tell in pre-tax profit to 
Y29bn ($192m) for the year to 
end-March, as new competitors 
increased their market share of 
the once monopolised 
long-distance telephone service 
business. 

Turnover for the year was 
Y250bn, up 0.1 per cent, but the 
company was forced to reduce 
charges by 143 per cent last 
November after the entry on to 
the market last October of two 
new firms, International Digi- 
tal Communication (IDQ and 
International Telecom Japan 
(TTJ). 


In the second half of the 
financial year, KDD lost an 
estimated 10 per cent of Its 
market share for international 
telephone services, and about 
30 per cent of the market for 
US calls. It is expected that 
share will be lost again this 
year, although the company 
reduced charges by a further 
7.7 per cent in ApriL 
The company said yesterday 
that turnover for the current 
financial year Is expected to 
decline by lb per cent to 
Y232bn, while pre-tax profit 
will foil by 40 per cent, despite 
an expected 30 per cent 
increase in international cans 
during the year. 


Good quarter for Seagram 


SEAGRAM, the Canadian 
distiller, plans aggressive 
expansion in global markets, 
says chairman Mr Edgar Bronf- 
man, but is not out to recap- 
ture its title as the world's big- 
gest drinks group, writes 
Robert Gfbbens in Montreal. 

“We don't want to be biggest 
by volume but the leader in 
profitability by concentrating 
on premium products,” he said. 


after the annual meeting. 

Seagram will report a good 
first quarter shortly and earn- 
ings for the full year ending 
January 31, 1991, “will be quite 
a bit better," he said. 

Seagram is raising its quar- 
terly dividend from US 35 cents 
to US 50 cents per share with 
the June 15 payment reflecting 
strong results from its drinks 
business. 


Du Pont plans to double sales of medical products 


. By Peter Marsh 

‘ DU PONT, the US’s biggest 
chemicals company, plans to 
,! -double sales of its medical 

- products division by the end of 
’£he 19908 i 11 tote with its gear 

«ral plans to diversify away 
from baric chemicals. 

• . Dr Joe Mollica, a Da Pont 

- vice president in charge of 
'medical products, said in Lon- 
. don the company planned to 
' 'move in this direction “to even 
1 out some the of cyclical aspects 
' of the basic chemicals bnsi- 
. ness." 

- It hoped to boost considera- 
bly its pharmaceutical activi- 
ties. which in 1990 are expected 


to account for sales of $550m, 
out of total medical-product 
revenues of $l-7bn. Other parte 
'of the medical-products divi- 
sion sell X-ray fihn, laboratory 
systems and chemicals for 
diagnostics.- 

Du Pont is the world's fifth 
biggest chemicals business. 
Unlike many large European 
chemicals companies, it is only 
a small player, in the $150bn-a- 
year international medicines 
industry. 

Bayer and Hoechst of West 
Germany and Britain's Impe- 
rial Chemicals. Industries - 
three of the world’s top four 


chemicals businesses - all 
have large drugs divisions. 
West Germany's BASF, the 
other member of the Big Four, 
is, Hke Du Pont, trying to build 
up its drugs activities. 

Dr Mollica said that much of 
the effort, in expanding Du 
Font's pharmaceuticals inter- 
ests took the form of large 
spending on research and 
development His division was 
spending $270m this year in 
this area, roughly .70 per cent 
of the cash directed at new 

piwtinnpji - 

Du Pont recently 'finalised a 
licensing deal with Merck, the 


US company which is the 
world’s biggest medicines busi- 
ness, under which the chemi- 
cal company’s sales force will 
sell some existing Merck prod- 
ucts. These products should 
account for roughly $100m of 
Du Poufs drugs revenues this 
year, said Dr Mollica. 

The chemicals company has, 
however, received a setback 
with efforts to develop an anti- 
AIDS product with Ampligeo, a 
small US medicines company. 
Trials with the medicine have 
ended after it foiled to show 
promise. The two companies 
are involved in a legal battle 


over allegations of breach of 
contract 

Dr Mollica indicated he was 
not totally happy with efforts 
by his division to build up a 
presence in laboratory systems 
for biotechnology research. He 
said Du Pont might aril off this 
part of the business in the 
right circumstances. 

Du Pont gains annual reve- 
nues of about $200m from labo- ; 
ratory systems and foces heavy ; 
competition from a number of 
established groups. These 
include Applied Biosystems, a 
US company which is the 
world leader in this field. 


two companies enjoyed good 
relations and that there was 
strong trust between their 
respective senior manage- 
ments. They intended to con- 
tinue to work together for their 
mutual benefit and "to exploit 
new business opportunities 
together.” 

He said: “If there is a chance 
of taking an equity stake in 
ICL, then we would consider 
it” He added, however, that it 
was not “an appropriate time” 
to discuss whether negotia- 
tions were in progress. 

Fujitsu and ICL have had a 
close working relationship 
since the early 1980s. ICL’s 
mainframe computers are 
based on semiconductor chips 
fabricated by Fujitsu to ICL's 
design. ICL'S latest mainfr ame, 
launched earlier this month. Is 
elahnari to be the most power- 
ful single processor available. 

Speculation has centred on 
Fujitsu because of its doss 

Taiwanese group 
pays $335m for 
Wyndham Foods 

By Our Financial Staff 

A SPATE of Taiwanese 
acquisitions in North America 
has spread from resources and 
technology into the consumer 
sector with a US$335m deal 
under which President Enter- 
prises, the island’s largest 
foods group, Is to buy Wyn- 
dham Foods, the third largest 
cookie manufacturer in the US. 

President said it would fund 
the purchase from internal 
resources. The price includes 
existing long-term debt at its 
Wyndham Baking unit, formed 
in 1985 and built through buy- 
outs of eight regional cookie 
companies. 

Bankers in Taipei say large 
local companies, cash-rich 
after years of export growth, 
are seeking to build interna- 
tional brands. 


relationship with the UK com- 
pany, but Olivetti of Italy has 
also figured in City rumours. 

Fujitsu has technology 
arrangements with Am dahl of 
the US, Siemens of West Ger- 
many and Telephonlca of 
Spain in addition to ICL. 

ICL said it was talking to 
everyone in the industry about 
possible collaborative projects, 
European competitors such as 
Bull in France, Siemens in 
West Germany and Olivetti as 
well as Japanese companies. 
The company said it accepted 
that it would need to find a 
strategic partner at some stage 
to further its development. 
Despite the range of talks 
underway no announcement is 
imminent, the company said. 

Mr Yamomoto. who is cred- 
ited with speeding up the inter- 
nationalisation of Fujitsu 
through overseas production of 
computers, communications 
equipment and semiconduc- 


tors, will take the post of chair- 
man after a shareholders' 
meeting in late June. 

• Consolidated net income of 
Fujitsu jumped 24 per cent to 
Y863bn in the year to March, 
on sales up 63 per cent to 
Y2.549.8bn. Ion Rodger adds. 

The company said sales of 
computers and data processing 
systems rose 7 per cent to 
Yl,689.6bn while those of com- 
munications products rose 5 
per cent to Y394.4bn and sales 
of semiconductors and elec- 
tronic components gained 6.7 
per cent to Y356.8bn. Overseas 
sales totalled Y608.7bn, up 153 
per cent. 

The parent company 
reported pre-tax profits up 19 
per cent to Y127bn on sales of 
Y2.125.7bn, up 6 per cent 

Fujitsu is forecasting a 27 
per cent rise in consolidated 
net income in the current year 
to YllObn. 


Two Japanese textile 
manufacturers show gains 


By Martina Gannon 

SUCCESSFUL diversification 
by some Japanese textile man- 
ufacturers offset a setback in 
natural textiles and the 
adverse effect on materials 
costs of the weaker yen, result- 
ing in profit gains in the year 
to March. 

Kanebo, a spinning com- 
pany, announced a pre-tax 
profit rise of 10 per cent to 
YlObn ($66.2m). Sales totalled 
Y50l3bn, up 4 per cent Net 
income was Y3.4bn compared 
with Y23bn. 

Kanebo diversified its 
operations several years ago 
and now holds the second larg- 
est share of the Japanese cos- 
metics market 

Uhitika, part of the Sanwa 
Bank group, streamlined its 
business to offset a lull caused 


by the industry decline. Its 
pre-tax profits were up 8 per 
cent to Y8.7bn, and sales rose 
53 per cent to Y264.4bn. 

The company boosted its 
earnings through sales of plas- 
tics and other non-textile prod- 
ucts. 

Net Income was Y33bn com- 
pared to Y23bn in the previous 
year. 

Along with other textile 
groups, the two will continue 
to diversify into other products 
to absorb losses in the natural 
fibre market 

Kanebo expects to see a 9 per 
cent increase in pre-tax profits 
to Yllbn in 1991, with sales up 
3 per cent to Y520bn. Unitika 
foresees Its pre-tax profits ris- 
ing to Y9bn, up 3.4 per cent, 
with sales of Y295bn. 


Hoechst Warrants 1 975/ 1 990 


Redemption of £15,000,000 10 per cent Guaranteed Unsecured 
Loan Stock 1990 of Hoechst Finance pic (the “Stock”) and final 
date for exercise of Warrants to subscribe shares in Hoechst 
AktiengeseJIschaft 

NOTICE IS HEREBY GIVEN to bearers of the above Warrants that, in 
connection with the final redemption of the above Stock on 30 June 
1 990, Warrants to subscribe for shares in Hoechst AktiengeseIJschaft 
by tender of Stock and/or payment of cash may not be exercised after 
3.30 p.m. (local time) on 2 July 1990. 

The register of Stockholders mil be suspended from 22 June 1 990, 
when quotation of the Stock and Warrants on the Frankfurt Stock 
Exchange and the International Stock Exchange of the United 
Kingdom and the Republic of Ireland Limited mil cease. 

Bearers of Warrants are entitled to subscribe for the number of shares 
specified on the face of the Warrant at DM 1 32.50 per share. Shares so 
acquired rank in full for dividends declared for the financial year 1 990. 
Bearers of Warrants wfto wish to exercise their right to subscribe 
shares by paying cash must deliver the appropriate amount of cash in 
DM to S.G.Warburg & Co. Ltd., 2 Finsbury Avenue, London EC2M 
2PA, or Dresdner Bank Aktiengeseilschaft, 6 Frankfurt (Main) 1 . 
Gallusanlage 7, Federal Republic of Germany, by 3.30 p.m. (local 
time) on 2 July 1990. (A) duly completed Fomn(s) of Exercise 
(available from S.G.Warburg & Co. Ltd. or Dresdner Bank 
Aktiengeseilschaft at the respective addresses mentioned above) 
must also be delivered, along with the appropriate Warrants). 

Bearers of Warrants who wish to exercise their rights to subscribe 
shares by tendering all or part of toe Stock of which tody are toe 
registered holders on 22 June 1990 must deliver such Stock and 
Warrants to S.G.Warburg & Co. Ltd. at toe above address by 3.30 
p.m. on 2 July 1990. The Certificate(s) for any Stock being tendered in 
this way must be delivered, along with toe Form(s) of Tender therein 
contained, (a) Warrants) and (a) duly completed Form(s) of Exercise 
(available as above). 

Copies of a letter which has been sent to registered Stockholders and 
which contains further details of the redemption and final interest 
payments may be obtained from S.G.Warburg & Co. Ltd. at the above 
mentioned address. 


Hoechst Finance pic 
London 




Hoechst Aktiengeseilschaft 
Frankfurt am Main 
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FINANCIAL TIMES FRIDAY M AY 25 19 90 


NOTICE OF REDEMPTION 

JAPAN AIR LINES COMPANY, LTD. 

(Nippon Koku Kabushiki Kaisha) 

U.S. $75,000,000 II per cent 
Guaranteed Ronds due 1993 
(the “Bonds") 

NOTICE IS HEREBY GIVEN, that the following Bondsof the Company, in the ag«regatepnruHpa! amount 
of UjS. $15,000,000 have been drawn for redemption on June 14. 1990 (the Redemption Date ) For account of 
the Sinking Fund at a redemption price (the “Redemption Price") of 100% of the principal amount thereof. 

SERIAL NUMBERS OF BONDS CALLED FOR REDEMPTION 
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Industriebank von Japan (Deutschland) A.G. in Frankfuri/Main 
On and after the Redemption Date, interest on the Bonds to be redeemed for this Sinking Fund will cease to 
accrue. The coupon for interest payable on June 14, 1990 should be detached and presented for payment in 
the usual manner. 

JAPAN JURUNES COMPANY LTD. 

By: The Bank of Tbkyo TVust Company 

as Fiscal Agent 


Dated: May 25, 1990 


INVESTMENTS 
ATLANT1QUES S.A. 

Registered Officer 
Luxembourg, 14 roc Aldringeo 
R-C Luxembourg Section B 
8.722 

DIVIDEND 

announcement 

The ihanbolden ore hereby informed 
due (he Annuel Coaeral Meeting of 
May ISih. 1990 bu epproral ibe pay- 
ment of a dividend of 

USS O.IO per ihare 

to duns subscribed and in dreafauion 
OR May I* lb. 1990 payable on May 
1990 against pnsenubur of cou- 
pon no 1 1. The shares are w ho quoted 
a-datc May 2IR, 1990. 

The Shaicbohkn on cob ibe (Svxkad 
« the foUowms bank: 

Basque Ocacrak) du Luxembourg SJC. 

71 avenue Monterey 

LincmboiTB 

The Baud of Dnoeww. 


NEGOTIABLE FLOATING RATE 
U^. DOLLAR CERTIFICATES 
OF DEPOSIT 
BANCO TOTTA& 
ACORES SA. 

London Branch, 68 Cannon Snoot, 
EC4N6AQ 

FRCD ISSUE US$30000 JKW 
DUE JULY/AUGUST 1391 
Notice is hereby given in 
accordance with douse 3 of the 
Certificates of Deposit that the 
Issuer has elected to redeem the 
foilnwing serial numbers on the 
next interest payment dale being 
6th July, i990. 

FF1 UllOSOS TO FFI 000SI8 
By: Banco Totta & Aeons 
London Brandi 


Al the Annual General Meeting in Luxembourg on 
Tuesday. 8 May 1990, the shareholders of 

Attel Finance SA 

approved a dividend of USD 0.40 per share which 
represents a 3.78% net dividend on book value per share, 
and an increase of 21.65% over the 1988 dividend. 

The dividend is payable value date S June 1990 
against presentation of coupon No. 2 at the offices 
of Banque dc Luxembourg SA, 80, Place die la Garc, 
P.O. Box 2221, 1616 Luxembourg, Tel. 352-499241, 
Tx. 2451 blopc/3757 bluxh, Fax 352-483337. 


A Attel 

Investmei 


Investment Banking Group 


INTERNATIONAL CAPITAL MARKETS 


Gilt-edged stocks regain early losses 


By Stephen Fidler, Euromarkets Correspondent, in London and Janet Bush In New York 


THE UK government bond 
market opened as much as a 
percentage point lower, follow- 
ing Wednesday's trade statis- 
tics report for AprfL But dm 
market regained ground, partly 
helped by firmness in the US 
that followed gross national 
product statistics showing 
some weakness in its economy. 

However, the market was 
relatively quiet, as government 
bond markets in Europe were 
closed for the Ascension Day 
holiday and a long weekend 
was awaited in the UK and US. 

On the London International 
Financial Futures Exchange 
(Liffe), where a moderate 23 £35 
contracts changed hands, the 
notional long gilt held the 82 
level, bouncing hack to finish 
at 8&20. 

One of the ben chmar k long 
gilts, the 11% per cent issue 
maturing in 2003/07, closed the 
day exactly at 100, down about 
% point on the day. As in the 
recent rally, the shorter end of 

GOVERi 
BONDS 

the market tended to outper- 
form longer-dated issues. 

Traders said the trade fig- 
ures had helped to deflate the 
euphoria about prospects for 
the UK joining the Exchange 


BENCHMARK GOVERNMENT BONDS 


UK GILTS 


US TREASURY * 8.875 

&5O0 


NO IIS 4JOO 
No 2 5.700 


FRANCE STAN 9.000 

oat asoo 


NETHERLANDS 7.750 0 

AUSTRALIA TZjgO 7 

London dosing, ‘donates Now ' 
Yields: Local market standard 
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83.5800 
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93.5000 +0.130 

91,5500 +0080 
920100 - 

82L2312 +0050 

morning session 
Prices: US, UK in 3 


Rate Mechanism of the Euro- 
pean Monetary System. Unit 
labour costs and other statis- 
tics released yesterday were 
interpreted as moderately neg- 
ative for the market, but insuf- 
ficient to push it lower. 

While sterling remained rela- 
tively well underpinned 
against the market - it traded 
close to DM2.84 yesterday 
before falling back to DM2.83 
at the close - the gilt market 
would be relatively well sup- 
ported, traders said. 

■ THE JAPANESE market 
traded in a very narrow range 


32 nds^ others In d 
■> OvMAXlAS Pries : 


with the movements of the yen 
against the dollar remaining 
the single dominating influ- 
ence on trading. 

After oscillating between 
7.09 and 7.005 per cent in 
Tokyo yesterday, the bench- 
mark 119 bond closed in Lon- 
don to yield 7.025/015 per cent 

■ US TREASURY bonds regis- 
tered small gains at 

yesterday, showing little posi- 
tive reaction to an unexpect- 
edly sharp downward revision 
in first quarter GNP. 

'Ibis was partly because the 
revision was due mostly to a 


large adjustment to the inven- 
tories component 

At midsession, the Trea- 
sury's benchmark long bond 
was quoted % point higher for 
a yield of 856 per cent 

First quarter GNP was 
revised down to a gain of 1-3 
per cent from 2.2 per cent pre- 
viously reported. Inventories 
were reported to have declined ; 
at an annual rate of S5.9bn 
compared with the previous 
estimate of a build-up in inven- 
tories of £L6bn. 

The fall in inventories in the 
first quarter suggests that GNP 
could bounce back in the sec- i 
ond quarter, so yesterday’s 
release was not taken as a sign | 
of unexpected economic weak- 
ness . 

The market's gains were also 
limited as traders waited to put 
in their bids for yesterday's 
auction of £L5bn of five-year 
notes. Subscriptions were not 
expected to be as large as for 
the two-year note auction cm 
Wednesday. 

The Treasury put out a state- 
ment yesterday saying that the 
Resolution Funding Corp (Ref- 
corp) would continue to sell 
bonds each quarter until its 
remaining $17hn in borrowing 
authority was exhausted. After 
that, funds to finance the bail- 
out of ailing thrifts would 
come from the Treasury’s gen- 
eral fund. 


Philadelphia SE upgrades electronic system 


By Andrew Freeman 

THE Philadelphia Stock 
Exchange (PHLX) yesterday 
announced improvements to 
its computerised trading and 
execution systems that will 
allow it to compete more 
aggressively with other US 
securities exchanges. 

The measures, which affect 
equity and options trading, 
will be implemented by the end 
of this year. Mr Nicholas Gior- 
dano, president of PHLX, said: 
“By making use of the most 
advanced technology available. 


SOUTHAMPTON 

The Financial Times 
proposes to publish this 
survey on: 

26th July, 1990 
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we reinforce our commi t ment 
of providing all market partici- 
pants with the best possible 
execution and. price.” 

He said the improvements 
were the culmination of a five- 
year development plan 
Intended to bring PHLX’s data 
processing into lme with mod- 
em technology. 

Options contracts should 
benefit from measures intro- 
duced mainly during the third 
quarter of this year. Auto- 
quote, PHLX’s automatic pric- 


ing system, will be upgraded 
for foreign currency options 
and Introduced on the equity 
options floor. 

In addition, an automatic 
execution system will speed up 
reporting and dissemination ot 
options trades. 

On the equities floor, a re- 
design of the existing Pace 
automatic order-routing and 
execution system is expected 
to increase capacity by as 
much as 400 per cent 

Mr Giordano said there 
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would be meetings between the 
US exchanges in the next few ; 
weeks to discuss the Securities 
and Exchange Commission’s 
requirement that they intro- 
duce electronic links to enable 
multi-market option listings. 

The SEC set a deadline of 
June 30 for the introduction of 
the IHilts which «hnn1fl make 
the options market more com- 
petitive by allowing brokers to 
route their orders to the 
exchange offering the best 
price on a given contract 


urn of ma aimnufhalK nrtca of acoiMna via u» 
aw the most recent arte of the stares. 


Watchdog 
fights to 
sharpen 
its teeth 

A series of controversial 
enforcement proceed- 
ings is testing the 
strength of Canada’s leading 
securities regulator, as well as 
some fundamental tenets of 
the country's securities laws. 

The Ontario Securities Com- 
mission ( OSC) has weathered 
criticism over its inability to 
bring securities crooks to jus- 
tice. Although new manage- 
ment bolstered the OSCs 
verve, a less-than-stellar record 
of convictions and the dismal 
outlook for two current Insid- 
er-trading prosecutions involv- 
ing a former politician and 
three well-known traders sug- 
gest to its critics that the com- 
mission is missing a few teeth. 

Despite a C$13m (USSllm) 
budget and a huge number of 
investigations, the OSC con- 
victed only 10 individuals of 
breaching the securities act in 
the year to March 1990. The 
convictions resulted in the pay- 
ment of modest, five-figure set- 
tlements or the removal of the 
offender’s privileges to trade 
securities in the province. 

in many cases, removal of 
trading rights is the toughest 
sanction the OSC can impose. 
Unless the commission hag an 
air-tight case. It is unlikely the 
courts will convict an individ- 
ual of insider trading, the only 
breach of the securities act 
which carries a jail term. 

OSC management, headed by 

Headier Whyte on 
attempts by the 
Ontario Securities 
Commission to 
bring more trader 
crooks to book 

newly-appointed securities law- 
yer Mr Robert Wright, is trying 
to bolster its enforcement pow- 
ers and toughen legislation. 

The regulatory tools pro- 
vided by the provincial securi- 
ties act "are blunt and inappro- 
priate in many cases," says Mr 
Sclwyn Kossuth, OSC execu- 
tive director, also a newcomer. 
“We are trying to bring our 
remedies in line with require- 
ments of the modern market 
place.” 

Under Wright's direction, the 
commission Is also revamping 
its tnmripr trading rules for the 
second time in three years, 
drafting a new protection pol- 
icy for minority shareholders 
which includes new rules for 
fa t mp ss opini ons, and launch- 
ing an important review of the 
Commodity Futures Act. 

With the Quebec Securities 
Commission and the Securities 
and Exchange Commission, the 
OSC has finalised a uniform 
disclosure system for US and 
Canadian companies which 
allows them to launch cross- 
border stock offerings by filing 
a prospectus only in their 
home jurisdictions. 

S ome fault for the OSCs 
unimpressive enforce- 
ment record rests with 
the Ontario provincial Govern- 
ment, which hamstrings the 
c omm issi o n by imposing limi ts 
on OSC pay scales and hiring 
practices. But industry critics 
contend that greater blame lies 
with Canada’s fragmented 
securities regulation. 

Securities dealers must be 
registered with fee com missio n 
of each province where they 
want to do business. In addi- 
tion , the country’s five stock 
exchanges each require that a 
dealer becomes a member of its 
self-regulatory association if 
the firm intends to trade secu- 
rities on that exchange. 

The lifting of industry own- 
ership restrictions in 1987 has - 
binned the lines of regulatory 
authority. A nqtional group of 
regulators, known as the Cana- 
dian Securities Administrators, 
is taking^ a growing role in 
coordinating securities policy 
and enforcement procedures. 
But there are still huge holes - 
in the system which have pro- ; 
vided escape hatches for people 
recently charged with breach 
of securities regulations. 

One of the celebrated cases " 
involved Mr w niiam Bennett, 
former British Columbia pre- 
mier and resident. The British 
Columbia Securities Commis- 
sion laid insider-trading 
charges against hhn and the 
case was tried in a British Col- 
umbia provincial court. 

Canada’s federal law pre- 
vented Ontario from prosecut- 
ing Mr Bennett despite the 
trades having been executed to 
Ontario. Ontario regulators are 
stffl trying to force Mr Bennett 
to appear at an admin'* 1 *” * *™ 
hearing which could result in 
him. being prohibited from < 
trading securities there. 

The commission ha s also . 
spent about G$3m over the past . 
three years gathering evidence - 
of securities act breaches 
against Mr Michael Biscotti, . 
former director of trading at 
Canada’s leading investment 
dealer SBC Dominion Securi- 
ties, and two other institu- 
tional traders. But challenges 
to the commission’s powers are ■ 
expected to prolong the prose- 
cution for months if not years. - . 

“A total review of the Act 
has to be undertaken,” says Mr 
Kossuth. “But that’s one of ' 
those projects on our long-term 
wish fist" 
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Belgium nears dollar issue amid 
quiet on Ascension Day holiday 


By Andrew Freemen 

THE Ascension Day holiday all 
but shut down the Eurobond 
market yesterday as most 
European houses dosed their 
doors. Traders reported mini- 
mal secondary morfcet. activity 
and syndicate managers con- 
centrated their efforts on per- 
suading borrowers to seek 
funds next week. Belgium is 
thought to be dose to finalis- 
ing a large dollar issue. 

In a quiet new Issue market, 
Postlpankki brought a FM2Q0m 
five-year issue for Bautara- 
uukki Oy, the Finnish steel 
company. The bonds were 
priced at 101% with a 13% per 
cent coupon and met reason- 
able de mand • 


The lead manager was quot- 
ing the paper at less 1% bid, a 
discount equivalent to full 
underwriting toes. An official 
said there had been good Far 
Easters interest, which. 
Suggested that the flpal bad 
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been marketed there before 
launch. Proceeds were 
swapped, but there were no 
details. 

Towards the dose in Lon- 
don. UBS Phillips & Drew 
broke syndicate on its C£L25m 


10-year Bell Canada deal. An 
official said the decision had 
been taken after further raffla* 
on the Canadian government 
bo nd • m arket bad driven the 
re-offered spread to around 90 
basis. The launch spread was 
83 basis points. 

in free trading, UBS P&D 
was quoting the paper at 99.40 
bid, implying a spread of some 
89 baas points over Canadian 
Treasuries. An official said 
pl ac e m ent had been hampered 
by the European holiday, but 
added that the dea l Kart partly 
been aimed at UK fund manag- 
ers wanting to play the spread 
. relationship between the US 
anrt Canadian markets. 



NEW INTERNATIONAL BOND ISSUES 

T Borrow r 
- YEN 

Banque Nat d6 Parisfs)# 
. San Paolo Benk(b)t 
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14bn 

lObn 
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13)2 
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1 Postfpankkl 

' US DOLLARS 
: ^ ' Flat Finance A Trade(c)+ 

40 

Ifi 

101 JO 

1991 

17*8 Chase Investment Sank 

£Flmil terms, a) Non-callsble. Redemption linked to Nikkei stock index. Unlisted- b) Non-callabl«. c) issue increased from 
S35m{ original amount 530m). Dual-currency bond. Borrower option to redeem In Lire at L1213. 


BN Z back in black after crash 


By Terry Hall In Wellington 

BANK OF New Zealand 
yesterday reported net profits 
of NZ$121. 1m (US$69. 6m) for 
the year to March, indicating it 
was on the path to a sustained 
recovery after the financial cri- 
sis wrought by excessive lend- 
ing and the 1987 stock market 
crash. 

In the previous year the 
company incurred losses of 
NZ$648.8m and required a 
NZS200m injection from share- 
holders such as the Govern- 
ment. Over the past 12 months 
the bank has wrestled with its 
problems under a new manage- 
ment and reconstituted board. 

Staff numbers have been 
slashed, property assets sold 
and branches throughout the 
Pacific liquidated in a rational- 
isation drive. This was made 
more difficult by a protracted 
economic recession in New 
Zealand and increasing prob- 
lems with its large exposure to 
the Australian market where 
there have been further corpo- 
rate cABiiaitieB , requiring addi- 
tional write-offs. 

Mr Syd Paisley, chairman. 


said the profit showed the 
bank was “back in business." 
As a sign of confidence, BNZ is 
reinstating a 2 cent dividend 
for the year. Nothing has been 
paid since the 8 cents midway 
the previous year. The bank's 

mafn BhawKnHflw — th e Gov- 
ernment with 51 per cent and 
fifipHoi Markets, an associate 
of the merchant bank Fay 
Richwhite, with 31 per cent - 
will take shares in hen. 

In the latest year, directors 
have written off NZ$1 82m and 
allowed a further NZ$Z93m for 
doubtful debts. Over the past 
two years BNZ has allocated a 
total of NZ$1.5bn towards 
doubtful debts.' 

Total assets increased by 
NZ$L57tm during the year to 
NZ$17.9bn: deposits rose 
NZ$1.04bn to NZ$16.2bn and 
advances NZ$2112bn to- 
NZ$14.48bn. . 

Emphasis hag been placed on 
the bank’s capital ratios, which 
now exceed both international 
guidelines and those of the 
Reserve Bank of New Zealand. 
Shareholders’ funds increased 


by NZ$708m to NZ$1.08bn. 

According to Mr Lindsay 
Pyne, chief executive, the 
profit tumround within a year 
was a significant achievement 
in an intensely competitive 
market'. The restructuring 
made necessary by ineffirien- 
das and operating diversions 
in the past was starting to 
show benefits and would 
become more apparent in the 
current year. 

He said the bank’s margins 
were being squeezed by tough 
competition, but warned BNZ’s 
competitors about being over- 
confident. “BNZ is further 
ahead in its growth plans than 
many of our competitors real- 
ise.” 

Australia contributed 
NZ$70m of operating profits, 
down from NZ$185m. Total 
operating income . was 
NZ$968. 4m, down . from 
NZ$1.06bn, but operating 
expenses were cut to 
NZ$675.3m from NZ$708. 9m. 
There was a tax credit of 
NZ$2 6.2m against a larger 
NZ$31L9nj credit laat time. 


Treasury 
warns over 
futures 
inaction 

By Peter Riddell, US 
Editor, in Washington 

THK kiish Administration has 
reflected strong Congressional 
opposition to its proposals to 
shift supervision of stock 
index futures to the Securities 
and Exchange Commission 
from the Commodity Futures 
Trading Commission. 

'Mr Robert Glauber, the 
Treasury under-secretary for 
domestic finance, told a House 
subcommittee that detailed 
plans would be submitted to 
Congress in early June. Final 
modifications wer e now being 
made after discussions with 
market participants, he said. 

He said the Administration 
believed that, without action 
how to ensure that the mar- 
kets for stocks, stock qptimu 
and stock index f utures were 
regulated In a consistent and a 
co-ordinated manner, “we are 
more likely to see minor 
events trigger major market 
disruptions like the breaks in 
October 1987 and October 1989 
- and the appropriate regula- 
tory tools will not be in place 
to help contain the risk to the 
country’s finawrfai system." 

The proposal to shift regula- 
tion of stock index futures has 
been strongly oppo s ed by the 
CFTC, the fixtures markets in 
Chicago and the agriculture 
committees which supervise 
them on Capitol Hill. Support 
for the change in Congress Is 
a pp ar e nt ly less vocal, though 
Mr Nicholas Brady, the Trea- 
sury Secretary, and Mr Glau- 
ber have started lobbying, 
warning of what could happen 
if no aefio" was 

In separate Congressional 
testimony yesterday, Mr Rich- 
ard Breeden, SEC chairman, 
said a commission study had 
found that index arbitrage ami 
other p rogra mm e trading “sig- 
nificantly accelerated 'and 
exacerbated” last October’s 
stock market decline. The 
aggregate level of index arbi- 
trage then was higher than 
during ihe October 1967 crash. 

This conclusion contrasts 
with a CFTC analysis that 
such index arbitrage and pro- 
gramme trading were not sig- 
nificant facto rs. Mrs Wendy 
Gramm, CFTC chaizman, s ai d 
during yesterday's hearing 
that aha questioned “some of 
the results” of the SEC study. 


Oslo Bourse looks reform in the eye 

Karen Fossli on problems the Norwegian authorities need to tackle 


T he Oslo Bourse, last year 
one of the* top perform- 
ers, is contemplating 
important reforms to its struc- 
ture which will determine how 
efficiently its equity market 
functions. 

As the deadline fix' the Euro- 
pean Community's «tn gh» mar , 
ket approaches. Norwegian com- 
panies are Increasingly grry+raio 
aboat their prospects for raising 
capital, for expansion and to 
improve their equity ratios. 
Their ratios are on average 6 
percentage points below those of 
their coun ter p ar ts in the Organ- 
isation for Economic Cul- 
tural Development, with a mean 
of about 20 per cent. 

The bourse must tackle three 
key issues to improve the com- 
panies’ prospects: 

• Liquidity: to access risk capi- 
tal it will be important for Oslo 
to have a secondary market 
which functions to ensure the 
performance of its primary mar- 
ket. Currently, Oslo's liquidity is 
at best variable. 

• Trading system: a process of 
decentralisation began last 
a utumn with the bODd mmtot 
Bourse officials believe that 
decentralisation allows more 
efficient trading and provides 
cost-cutting advantages to the 
brokers. Critics disag ree 
• Credibility and professional- 
ism: Oslo brokers are accused of 
ah yang information, and the 
market hac a credibility 
lem which stems from a 
degree of inatdar trading. 

Four powerful brokerage 
finns drive twothirds of Oslo’s 
activity. There are efforts to cor 
rect this concentration, 
although it is argued that decen- 
tralishxg the bourse's structure 
threatens to undermine those 
effort s . 

These issues were discussed 


last week at an important semi- 
nar in Oslo on raising risk capi- 
tal The seminar, arranged by 
the Norwegian American Cham- 
ber of Commerce (NACQ on its 
75th anniversary, included a 
host of distinguished interna- 
tional participants. 

On the subject of liquidity. Mr 
Nigel Wilson, a forma: bourse 
official now a partner with 
Arthur Andersen, the accoun- 
tancy firm, warned that imless 
depth was established in 
longterm market liquidity, Oslo 
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could not hope to achie ve its 
full potential for raising risk 
capital in the primar y market 

“It is crucial for Oslo to 
dpqjg n an trading sys- 

tem in the secondary market or 
the primary market will be put 
at risk. Liquidity is the ciQ in the 
capital market's machine,” Mr 
Wilson said. 

His argument is that if liquid- 
ity can be stabilised in the sec- 
ondary market it will steady 
prices which in turn will 
strengthen investor confidence 
arwi their w fl Ung ne ss to invest. 
This, he believes, will press 
down the cost of raising capital 
white Improving the flow of risk 
capital through the primary 
market 

To tbfai ft is important 
that a stable and predictable 
go v ernment policy remains in 
pinra Although Oslo is said to 
be an independent, self-owned 
institution, it is subject to gov- 
ernmental sup er v ision in which 


the market is partly state-regu- 
lated, in contrast to, for exam- 
ple, the New York Stock 
E xchange (NYSE), but the pre- 
dictability of government offi- 
cials may be tough to guarantee. 

“Continued speculation about 
changes in the framework for 
the capital markets in the 
absence of clear policy has 
added to uncertainly, restricting 
development of market liquid- 
ity,” Mr WUson warns. 

Mr David Shields, a member 
of the NYSE and the eMrf exec- 
utive of Shields & Company, a 
New York-based Investment sen- 
vices firm, argues passionately 
against decentralising the Oslo 
bourse for It creates an adver- 
sarial pricing mechanism and 
obstructs the flow of orders. 

“Raising risk capital cannot 
be done unless there exists the 
right market structure which 
encourages investors to return. 
When you permit decentralisa- 
tion yon allow brokers to inter- 
nalise the order flow which O w n 
becomes obstructed,” he says. 

“A centralised system which 
includes a market maker would 
strengthen the responsibility 
towards the market place, for 
you would have dealers with 
affirmative obligations to make 
continuous markets. Decentral- 
isation will allow the brokers to 
position themselves between the 
buyers and the sellers, while 
centralisation promotes compe- 
tition at pnint of sale.” 

Mr Shields' message struck at 
the heart of Oslo Bourse offi- 
cials’ argument that a decentral- 
ised system will allow orders to 
go right into the system, shown 
as orders, before transactions 
are completed. As it is now, 
Oslo operates with a “fictitious” 
order book which obstructs the 
of seeing a real order 


Norway’s brokerage firms are 
permitted to hold a limited port- 
folio of listed shares which is 
equivalent to their equity capi- 
tal. They are also permitted 
holdings of unlisted shares of 25 
per cent of their equity c apital . 

“This small amount explains 
why . . . [we} do not have a 
real market maker system in 
Norway, which is admittedly a 
drawback in raising risk capi- 
tal,” says Mr Erik Jarve, the 
president of the Oslo Stock 

Ryfhang p 

The credibility problem is the 
third serious issue toeing Oslo. 
Because Norwegian companies 
represent 32 per cent of the own- 
ership of Oslo’s stock capital 
meaning there is a high degree 
of cross-shareholdings, limita- 
tions are imposed on the total 
supply of risk capital to the 
market while introducing a 
strong possibility of insider trad- 
ing. 

M r Jan Erik Langangen, 
the president of Store- 
brand, Norway's larg- 
est insurance company, points 
out there is much work to be 
done to Improve Oslo's profes- 
sionalism. In additio n, he said, 
“some of Oslo’s broker’s abuse 
information leaves investors 
unprotected." 

This problem, it is suggested, 
could be exacerbated by decen- 
tralising Oslo's structure for it 
will become more difficult to 
monitor information. 

As Mr Jarve pointed out, in 
toe end it will be Oslo's credi- 
bility which will influence 
its ability to raise risk cap- 
ital 

However, if that credibility is 
diminished by what may tran- 
spire in a decentralised trading 
system, the Oslo Bourse may 
have to re think its strategy. 


Turkish banks suffered hard times in 1989 


By Jim Bodganer in Ankara 

DIFFICULT rimes were seen by 
Turkish banks in 1989, com- 
pared with the previous year, 
acconUng to the latest annual 
report of the Turkish Banking 
Association. 

Overall profits Increased by 
only 9 per cent to total 
TLl,980bn ($859m at end-1989 
exchange rates), while infla- 
tion in 1969 registered 6&8 per 
cent, according to the semi-offi- 
cial Anatolian Newsagency. 

The legacy of aver-Hqcridity, 


inherited from fierce competi- 
tion when interest rates were 
freed in 1968, was blamed. This 
pushed Interest rates up to a 
peak of 85 per cent 
Although rates declined 
through 1989. banks with large 
branch networks were worst 
hit These proliferated when 
their prime function was to 
soak UP deposits and nhannal 
them through a few selected 
institutions to largely corpo- 
rate borrowers. 


But recession hit corporate 
credit ratings hard in 1989, 
while other avenues such as 
foreign exchange rates lagged 
behind inflation. Smaller 
spreads from e specially 
undermined foreign institu- 
tions. 

Total bank credit amounted 
to TL46.000bn compared with 
deposits totalling TL62,OOObn, 
and reserves totalling 
TL12£00bn, increases respec- 
tively of 66 per cent, 62JS per 


cent and 96 per cent. The last 
increase reflects stiffer manda- 
tory reserve ratios. 

Despite this, however, out- 
standing debts in the Hacking 
system decreased by 13 per 
cent to TLG9&3 bn, according 
to the report, though state 
hanks were still plagued by a 
disproportionately large 71 per 
cent share. 

This year the situation h»« 
improved, reflected in better 
interbank tending rates. 
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TRADITIONAL OPTIONS 


• First Dealings May 21 

• last Dealings June 1 

• Last Declarations Aug. 16 

• For settlement Aug. 28 

For rata IndfcaNons a aa end of 
London Share Service 


Calls: Audit & General, Coloroll, 
Control Secs., Highland Dial, 
Rock Group. Time Products, Unl- 
gate. Put*: Butte Mining, Astra 
Mng., Monarch Res. 


LONDON TRADED OPTIONS 


THE FUTURES market played a 
more subdued role yesterday 
against a background of less 
active stock markets. Equity mar- 
ket makers continued to dominate 
trade In the FT-SE future contract 
but the trend of the futures had 
less effect on the underlying mar- 
ket than in some recent sessions. 

In the traded options market, 
business was more active than 
expected for the day after the 
expiration of May share option 
contracts. The sector saw a num- 
ber of special features which 
enlivened trading operations. 

Turnover in traded options on 
the London Traded Options Mar- 
ket dipped sharply, however, from 
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Wednesday's near-60.000 contract 
to only 31,557 yesterday. The 
two-way trading pattern in yester- 
day's market was reflected Ina 
split of 15,158 calls and 16,401 
puts. 

The FT-SE 100 Index June con- 
tract traded 11,741 contracts, 
down from 17,854 In the previous 
session. Some equity market 
makers are believed to be still 
short of stock In tha underlying 
Footsie stocks but there was no 
repetition of the near-panic of 
recent trading sessions. 

At the opening, the contract 
slipped briefly to a discount but 
rallied later to trade for most of 
the day at a comfortable premium 
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against the underlying Index. Al 
the close, the June future was 
showing a premium ol 29 points, 
just slightly in excess of the latest 
calculations of fair value. 

Among share options. British 
Telecom topped the actives list 
with 2,321 contracts traded as the 
market responded to the com- 
pany's results. Hlllsdown. second 
in the list with 1.737 contracts, 
found interest, but after that trad- 
ing levels died away with only 
Hanson (1,585) seeing significant 
business. 

A trading straddle opened up in 
Hanson, with the November 220 
puts traded against the calls by 
several London specialist houses. 
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UK COMPANY NEWS 


Hoylake places half of BAT stake 


By Nikki Taft 

THE LAST rites in the 
attempted bid assault on BAT 
Industries by Sir James Gold- 
smith’s Hoylake consortium 
were performed yesterday as 
the former bidder placed out 
more than half of its 13 per 
cent stake in the tobacco-based 
conglomerate. 

Hoylake said last month that 
it would not renew a bid for 
BAT. Its £13.5bn offer had 
lapsed while the consortium 
triad to surmount the US regu- 
latory problems arising from 
the potential change of owner- 
ship of Farmers Group. BATs 
Los Angeles insurance subsid- 
iary. The task had looked 
increasingly difficult in 
the wake of an adverse 
ruling from the Californian 


insurance department in early- 
April. 

Hoylake said that about half 
its 19.1m shares in BAT bad 
been sold via Salomon 
Brothers, the US investment 
bank. Some of the investors in 
Hoylake had elected to take 
shares in BAT rather than 
cash, and the rest of the stake 
was being distributed directly 
to them. 

Hoylake was formed for the 
purpose of the bid and will 
now be wound up. 

Hoylake declined to say 
which of its shareholders had 
held on to BAT shares. Aside 
from the three principals - Sir 
James. Lord Rothschild, and 
Mr Kerry Packer, and a num- 
ber of companies associated 


with them - Hoylake’s inves- 
tors included Axa-Midi Assur- 
ances, the French insurance 
group, and a group of wealthy 
private individuals who had 
backed Sir James's “unbundl- 
ing" plan. Axa-Midi had 
wanted to buy Fanners from 
Hoylake if the bid succeeded. 

However, the Rothschild 
camp did confirm yesterday 
that it had taken around half 
its entitlement in the form of 
BAT shares. 

The disposal, according to 
Hoylake, was made at “very 
close to the ruling market 
price” when the transaction 
took place shortly after lunch. 
At that stage, BAT shares were 
standing at about the 690p 
level. Salomon is understood to 


have sold a significant propor- 
tion of the shares on the US 
market 

BAT, which was not 
informed about Hoylake’s dis- 
posal, said only that it was 
relieved to see the stake placed 
and split up, because it 
“removed an element of uncer- 
tainty which had been over- 
hanging the price." 

BAT shares closed at 7D3p 
yesterday, up 19p. 

Hoylake bought its stake at 
648p per share. However, It has 
already received and sold a 
stake in Argos, the retail busi- 
ness which was recently 
demerged from BAT - worth 
about 40p per BAT share. Hoy- 
lake has said its bid costs were 
in the £35m-£40m range. 


prices leave Westbury lower 


By Andrew Taylor, Construction Correspondent 


THERE IS unlikely to be any 
immediate improvement in the 
British housing market which 
is in its worst state for 25 
years, Mr Richard Fraser, 
chairman and chief executive 
of Westbury, the Cheltenham- 
based housebuilder, warned 
yesterday. 

Pre-tax profits of the group 
tumbled by 22 per cent, from 
£36.1m to £28.llm. in the 12 
months to end-February. 

Mr Fraser said the group had 
done well to maintain sales of 
236 homes last year, 33 fewer 
than in the previous 12 
months. The average selling 
price rose by 14 per cent to 
£77.900. 

Prices, however, fell during 
the second six months of the 
year to average £74500. They 
also did not take account of 
increased selling costs, said Mr 
Fraser. These had risen 


sharply as a result of sales 
incentives including mortgage 
subsidies and part exchange 
deals. 

The effect was to add £3,200 
to the cost of selling each 
home, reducing pre-interest 
margins in the second half to 
just over 16 per cent. 

Westbury sells its homes as 
for north as Stafford and as for 
east as Berkshire and Hamp- 
shire. Its strongest markets are 
in the south west and south 
Wales. 

Almost 70 per cent of its 
homes are of the terraced vari- 
ety, selling mainly to first-time 
buyers - a market which has 
held up more strongly than 
other parts of the housing mar- 
ket. 

Group borrowings have risen 
from £34m to £5 lra pushing up 
the interest charge from 
£2. 82m to £7 _98m. Gearing at 


Westbury 

Share price (pence) 

280 



Family reduces Thorntons stake 


The Thornton family, which 
founded the chocolate retailer 
of the same name, has reduced 
its stake in the group for the 
first time since its stock mar- 
ket flotation in 1988. writes 
Andrew Hill. 

Warburg Securities, one of 
Thorntons' advisers, has 
placed about S.6 per cent of the 
group’s shares with institu- 
tional investors on behalf of 


certain members of the family 
and family trusts. The dispos- 
als take the overall holding 
down from about 70 per cent to 
just over 60 per cent 
The family has agreed not to 
sell any more shires before 
June 1991. The group said the 
bulk of the shares sold had 
been disposed or by family 
members not directly involved 
in the running of the group. 


the year end, however, was 
still only equivalent to 48 per 
cent of shareholders' funds 
compared with 37 per cent at 
the end of the previous year, 
Mr Fraser said. 

At the end of last year West- 
bury's land bank was equiva- 
lent to 7500 plots with options 
for a further 7.000 plots - 
enough for six years sales at 
current rates, said the group. 
The average price paid for each 
plot was only £20.000 it 
stated. 

“If we are suffering with a 
reasonable balance sheet, a 
good landbank bought at low 
prices and selling mainly to 
first time buyers, you can 
imag ing what some other com- 


panies must be feeling,” said 
Mr Fraser. 

“Confidence in the market- 
place is at a very low ebb. Con- 
tinuing apprehension about 
further increases to already 
high interest rates makes it 
extremely difficult for us to 
predict the outcome for the 
year ahead” he added. 

Turnover was 13 per cent 
higher at £174.4m. Earnings 
per share slid from 50-Sp to 
36.6p. A recommended final 
dividend of 5.75p makes a total 
of 9p (8.5p) for the year. 

• COMMENT 

Westbury is in better shape 
than Countryside which pub- 
lished its results a day earlier, 
showing a 60 per cent fall in 
pre-tax profits during the six 
months to the end of March. 
Countryside operates in south 
east England, among the worst 
hit housing markets in the 
country, and has an exposure 
to a rapidly weakening com- 
mercial property market West- 
bury’s gearing Is less than half 
the 110 per cent of Country- 
side. Nonetheless the prospects 
for any housebuilder look 
pretty grim this year. West- 
bury. assuming no further 
hikes in interest rates, should 
be capable of making £15m this 
year. This puts it on a prospec- 
tive p/e of 75. about average 
for the sector and unlikely to 
improve in the short term. 


Mecca puts 
restaurant 
chains up 
for sale 

By David Churchill, 

Leisure Industries 
Correspondent 

MECCA LEISURE yesterday 
j continued its piece-meal sale 
of assets in a bid to reduce its 
high gearing by announcing it 
i was seeking offers for its 
! branded restaurant chains 
Sweeney Todd’s and Prima 
Pasta. 

Both chains are relatively 
small and Mecca is hoping to 
get between £lOm and £!5m 
from the sale, although some 
analysts suggested last night 
that in present market condi- 
tions the restaurants could, 
fetch as little as £5m. 

Sweeney Todd’s consists of 
17 mid-market restaurants 
mainly in London offering “an 
American style multicultural 
menu”. Prima Pasta is a 14- 
strong pizza and pasta chain, 
also based mainly in London. 

The decision to sell the res- 
taurants is part of the strategy 
of Mr Michael Guthrie, Mec- 
ca’s chairman, to reduce its 
gearing by disposing of certain 
assets over the next few 
mouths. 

Some £255m is hoped to be 
raised in this way, although 
analysts now believe this may 
be an optimistic figure. 

The company’s high level of 
gearing, caused by its take- 
over of the Pleasurama group 
in late 1988, led to lower-than- 
expected pre-tax profits of 
£91. lm In its last financial 
year. This sparked off a sharp 
fall in Mecca’s share price and 
a down-rating of other leisure 
stocks. 

It also led to speculation 
that the i*«nk Organisation 
might mount a full-scale bid 
for Mecca. 

Mecca is seeking offers for 
the restaurants by June 13 
through its advisers Samuel 
Montagu. 

Last weeds Mecca announced 
a simil ar proposal for offers 
for its 16-strong Character 
Hotels division which it hopes 
will bring in between £7 0m 
and £100m. 

Other assets up for sale axe 
understood to include Mecca’s 
casino and amusement 
machine operations. 


¥ JOHNSTON GROUP PLC 

• Turnover in 1989 rose by 8%. 

® Dividend increased by 13%. 

( f GeneraUy the outlook for the Group is good 
and the directors are confident that the efforts to 
improve the management and performance of 
subsidiary companies will result in a fitter Group 
well placed to take advantage of the considerable 
opportunities available in the 1990's. J J Graham Johnston 

Chairman 

FINANCIAL HIGHLIGHTS 


VPI starts action against 
former New York chief 



1989 

1988 


£000 

£000 

Turnover 

107,086 

99,136 

Profit before tax 

7,322 

8,072 

Dividend per ordinary share 

13.0p 

ll.Sp 

Net asset value per ordinary share 

408.59p 

393.02p 


By Andrew Hill 

VPI GROUP, the public 
relations company burdened 
with problems in the US, has 
started legal action against Mr 
Don Carter, the former head of 
its New York proxy solicitation 
subsidiary. 

Mr Carter was formally 
sacked two months ago after 
pleading guilty to charges of 
grand larceny and income tax 
evasion in the New York 
Supreme Court VPI is expect- 
ing him to he sentenced on 
June 6, but Mr Carter’s law- 
yers have managed to postpone 
the date once already. 

Mr Angus Maitland, VFf's 
chairman, said the UK com- 
pany’s legal complaint against 
Mr Carter was in two parts; 
alleged racketeering fraud - 
using the US mail to send false 
information - and alleged mis- 
representation of the business 
and financial condition of the 
proxy solicitation operation. 


the Carter Organisation, which 
was sold to VPI for a total of 
$76m in 1987. 

VPI has been trying to settle 
out of court, but was unable to 
come to a satisfactory arrange- 
ment with Mr Carter. Speaking 
from New York. Mr Maitland 
said yesterday that he hoped 
there was still a possibility of : 
reaching an agreement before 
Mr Carter was sentenced, but 
he added: “I think as time goes 
by there is less chance of ach- 
ieving a settlement" 

It is difficult to assess what 
VPI might win through formal 
legal action, because racketeer- 
ing damages are awarded by 
the court, and can be trebled. 

The British group is still 
negotiating with the State of 
New York to try to persuade it 
to drop criminal investigations 
into allegations that the Carter 
Organisation had padded bills 
to clients. 


NEWS IN BRIEF 


Copies of the Annual Report and Accounts may be obtained 
from the Secretary, Johnston House, HatchlandsRoad, 
Redhill, Surrey RH 1 1BG. 

Road maintenance specialists, mechanical and hydraulic 
engineers, civil engineers, property developers, 
concrete and g .r.p. pipe manufacturers 
and roadstone suppliers. 


We 


BENSON GROUP: Mr Richard 
Phillips has acquired 125,000 
shares at 8p apiece, plus 
options on a further lm, and 
has been appointed executive 
chairman. Former chairman, 
Mr John Wheeler, has sold 
(£22m shares (13 per cent of 
equity) and remains on the 
board in a non-executive capac- 
ity. Other members of the 
Wheeler family and connected 
'trusts have sold 2.78m shares 
(55 per cent) and Jean-Marc 
Gumming, director, sold lm. 
Apart from Mr Phillips' hold- 
ing, shares were acquired by 
four Institutional holders. 
EUROPEAN LEISURE has 
declared its offer for Midsum- 
mer Leisure wholly uncondi- 


tional after receiving accep- 
tances representing 80.1 per 
cent of the group's shares. 
Most of Midsummer’s share- 
holders opted for the partial 
cash alternative. For remain- 
ing shareholders, this option 
close s toda y. 

WILTSHIRE BREWERY is to 
purchase six pubs in the West 
Midlands from Premier Mid- 
land Ales and the Bitfield Pub 
Company for a combined con- 
sideration of £l.lm in shares 
and cash. The Pitfield buy com- 
prises The Ship & Blue Ball in 
Shoreditch, London, and rights 
to the Pitfield brand names 
and products. Pitfield’s Dark 
Star was voted Britain's best 
beer by CAMRA in 1967. 


At Fleet Management Services we've been managing fleets for 
thirty five years. Our four directors have * 

over 120 years' experience 
between them. 




'i bom yesterday I" 

we've been managing fleets for ^ * 


If somebody is taking me for a ride, 
how can you help? 




. database has been | 

| going for eight years, which l Fleet Management i 

makes it unrivalled in the business. ■ 

Whetheryou're trying to J VlU^b 

wv outsmart the car trade or pay the least tax, 1 r%«»Ko« h*™* n«. R**d. sn im- 

| OrilqSntonlaitlWSHU. | 

we know all the angles to make sure you don't get taken fora ride, L. — — — — — -* — — — — —I 
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Lloyds Chemists adds 74 
outlets with £23.2m acquisition 


M*' 

s 
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By Vanessa Boulder 

LLOYDS CHEMISTS yesterday 
consolidated its position as the 
UK’s second largest retail 
chemist and drugstore chain 
by buying Cross & Herbert, the 
seventh largest UK chemist 
fthajn, for £23JJm cash. 

The acquisition is being 
financed by an open offer of 
857m new shares to existing 
shareholders at I60p per share 
and £9JBm of bank borrowings. 
After the announcement, the 
share price fell from 177p to 
171p. 

Cross & Herbert operates 73 
ch emis t stores and one drugs- 
tore, which will expand Lloyds’ 
operations to 429 chemists and 
145 drugstores. 

It will take Lloyds, which Is 
predominantly based in the 
Midlands and the north of 


Ragland, into Devon, Soroeraet, 
south west London and north 
east London. 

Mr Allen Lloyd, chairman 
and managing director, said 
there was no overlap with 
Lloyds’ existing stores and no 
shops would be closed, 
although there would be 
immediate cost savings 
through the closure and subse- 
quent sale of Cross & Herbert’s 
head office and distribution: 
centre. 

Lloyds said it would try to 
increase sales and margins 
through greater buyer power, 
the extension of its product 
range and the introduction of 
its own label ranges, improved 
marketing techniques, 
extended opening hours and a 
r ef urbi shment programme. 


Mr Lloyd said there was., 
scope for more acquisitions in , 
view of the fragmentation of :- 
the market 

When measured by the num- - 
ber of prescriptions filled,.-. 
Lloyds has a 4 per cent share ; 
of the market, compared with a 4 
23 per cent share for Boots and-’ 
a 24 per cent share for the top - 
seven companies, he said. 

In the year to September . 
1989, Cross & Herbert made 
operating profits of £lJ38m on. ■" 
turnover of £263lm. 

Net current assets less long*; . 
tiTT«» liabilities are expected to ; 
be £l.!2m at the time of acqui - 
sition and any variation wiH 
affect the cost price. , , 


Gerrard & National tops £8m 


By David LasceUas, Banking Editor 


GERRARD & NATIONAL, the 
discount house and financial 
services group, produced a 
strong recovery in profits last 
year in spite of the continuing 
pressures of high interest 
rates. 

The net profit for the year, to 
April 5 was £&52m. up from 
£l.7m the year before when 
Gerrard was badly squeezed by 
rising rates. 

Mr Brian Williamson, chair- 
man, stated that "this has been 
a difficult year but the group 
remains strong and was amply 
capitalised for Its activities. 

Costs have been reduced 
and the group is well-placed to 
benefit from a modest^f not 
imminent, fall in interest 
rates." 

Gerrard gave no details of its 


results, but Mr Williamson said 
the bulk of the profits came 
from discount house 
operations. 

GN1, the financial futures 
and commodities broking arm, 
increased profits by 70 per cent 
from the previous year’s £2m» 
and Gerrard Vivian Gray, the 
stockbroker, made a positive 
contribution to the group, 
though this was offset by inter- 
est payments resulting in a 
small overall loss. 

The group's gilt-edged mar- 
ket maker made a slight loss, 
but Mr Williamson said he was 
optimistic about the firm’s 
prospects. 

The emphasis during the 
year had been on cutting costs, 
which were down 20 per cent, 
creating a bonus incentive 


B&C appoints Warburg 
to seek buyer for Exco 

By David Owen in London and fan Rodger in Tokyo 


BRITISH & Commonwealth 
Holdings, the stricken financial 
services group, yesterday 
appointed SG Warburg to seek 
buyers for Exco International, 
the money broking subsidiary 
which is its “crown Jewel” 

The announcement comes a 
month after the group's notifi- 
cation that its merchant bank- 
ing operations were to be sold. 
The company is embroiled in 
negotiations with creditors 
over proposals to sell all its 
mqjor businesses to reduce 
debt 

B&C also stated during a 
meeting with a shareholder 
action group yesterday that it 
intends to hold an EGM “at an 
appropriate time." 

A spokeswoman later said 
that an EGM could be expected 
in June or early July. She char- 
acterised the meeting, attended 
by Sir Peter Thompson, B&C 


chairman, as “perfectly amica- 
ble.” 

B&C bought Exco, where 
chief executive Mr John Gunn 
first made his mark, for £637m 
In late 1986. The current 
break-up proposals are 
believed to have indicated that 
it might fetch £230m in an 
orderly liquidation. 

Analysts have estimated the 
price tag at up to £325m. Some 
form of management buy-out is 
thought to he an option under 
consideration. 

Among Exco’s assets is 33 
per cent-held Nittan AP, a joint 
venture with Nihon Tanshi, a 
large Japanese money market 
company. Nihon in turn bolds 
a £4.4m chunk of B&C’s 7% per 
cent convertible unsecured 
loan stock 2000. Nihon said it 
bought the stock to cement its 
business relationship with 
B&C. 


Lopex chairman to quit 
ahead of restructure 


By John Thornhill 

MR JOHN Castle, chairman 
and chief executive of Lopex, is 
to leave the advertising group 
he helped to build up. 

In an abrupt statement, 
Lopex said the board had. 
agreed with Mir Castle to bring 
the date of his proposed retire- 
ment forward one year to next 
week. Mr Castle is in his mid- 
50s. 

No-one at Lopex was avail- 
able to comment yesterday. 

The company claimed that 
as a result of the changes in 
the size and composition of the 
Lopex Group the board had 


concluded that a change in its 
organisation and structure was 
required. 

“Mr Castle’s contribution to 
the growth of Lopex has been 
considerable and the board 
believes that these changes are 
an essential step towards fur- 
ther developing the Lopex 
Group." the press release cryp- 
tically stated. 

Lord Marsh, deputy chair- 
man and a former chairman of 
British Rail, has been 
appointed executive chairman 
pending the appointment of a 
new chief executive. 


scheme for staff and raising 
the group’s return on capital. 

As a result Gerrard had." 
decided to close its office in 
Hong Kong and cease its small, 
commercial banking activity. - ■* 

Mr Williamson said he 
thought the next move in UK > 
interest rates would be down- 
wards, though it would be pre- 
mature to expect this in two or' 
three months. 

The group’s strategy contin- 
ued to be to concentrate on. 
London where its natural mar- . 
kets lay. 

The final dividend is 16p,' 
making a total of I9p, a rise of 
2.7per cent 

The board intends to reduce 
the large disparity between the 
interim and final dividends in . 
the coming year. 

Bennett & ; 

Fountain 
in talks 

ByNfkklTalt 


Bennett & Fountain, the 
electrical goods retailer, yester- .. 
day revealed that it was, 
involved in talks which . 
could lead to a capital injec- 
tion. 

It made its statement in;.-, 
response to recent share price. ", 
movements. The price had ... 
already risen from the 30p ■ 
level at the beginning of the.' 
month, and gamed another 3p- “ i 
to 40p yesterday. 

B&F said it was “having*' 
talks with a third party who is. 
interested in subscribing for l a 
new shares in the • 
company at a moderate pre- 
mium to the current market 
price.” . 

The company declined to' 
elaborate on the statement 
itself, but Mr Stephen Cole- .,, 
man, a director, said that the',., 
discussions were at a "fairly,. • 
eariy stage”. I 

The company, which was .« 1 

extremely acquisitive in the'„- ! 
2ate-1980s, has run into the. ^ 
problems of mounting debt, the- ~ 
retail downturn and an acqui - 
sition - Edwin Lees - which" 
proved sour. 

At July 1989, the company 
had borrowings of £35m,_ . 
against net assets of 9 29 20 *, 
and made a £7-88m loss before 
tax. Its latest set of interims - 
to end-December - showed a 
trading profit of £3.11m, but 4 
only after including a surplus c 
of £3.85m arising on the..? 
"restructuring in the retail , c 
division”. -if. # 

However. Mr Coleman*'- 
denied that the talks hadT? 
arisen because of any result oL“ 
pressure from the group’? a 
bankers. "A number of people a 
have been approaching us,” h£r 
claimed. 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exehanae. It does 
not constitute an fmntation-to the public to subscribe for or purchase any securities. 

Ap P^£on has been made to the Council of The Stock Enchant for the grant of permission 10 deal in the 
-convertible preference shares of £1 each in the Unlisted Securities Market. Ii is emphasised that no application 
has been made for these securities to be admitted to listing. 

STERLING PUBLISHING GROUP P.L.C. 

(incorporated in England under the Companies Acts 1948 to 1967 - No. 1309004) 

Open Offer 

by 

IiAING & CRUICKSHANK 

of 12,028,613 Convertible Cumulative Redeemable 
Preference Shares 2,000 of £1 each at par 
in connection with the acquisitions of the business of 
Halcyon Business Publications, Inc. and the share capital of Turret Group PLC 

sriUbe™ 5 Completiori of * e 0pen 0ffer ** share capital of The Sterling Publishing Group PLC 


Ordinary shares of Sp each 
First deferred shares of 5p each 
Second deferred shares of 5p each 
Third deferred shares of 5p each 
Fourth deferred shares of 5p each 
Fifth deferred shares of 5p each 
Sixth deferred shares of 5p each - 
Convertible preference shares of £1 each 


Authorised 

£ 

1,474,984.70 

0.10 

0.10 

0.10 

5.00 

5.00 

5.00 

12,028,613 


Issued and 
fully paid 
£ 

1.202.861.30 
0.1 
0 1 
0.1 
5.0 
5.0 
5.0 

12.028,613 


Particulars of the Company are available in the Extel Unlisted Securities Market Service and 
copies may be obtained during normal business hours on any weekday (excluding Saturdays and 
public holidays) up to and including 30th May, 1990 from the Company Announcements Office 
The Stock Exchange, 46-50 Finsbury Square, London EC2A 1BD and up toand including 8th June! 
1990 from Laing & Cruickshank. Broadwalk House. 5 Appold Street, London EC2A 2DAJ 
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•tioh W’hampton & Dudley nears £14m 
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By Vanessa-Motilder : 

HIGHER INTEREST costs 
and reduced property sales 
tempered a strong trading 1 
performance at Wolver- 
hampton 1 £ Dudley Brew- 
eries for the six months to 
April 1. 

Pre-tax profits fox the 
period Tose by ft per cent to 
£13.ftXm from turnover- 7 per 
cent higher at £S2.Z4m 

(£7ff.75m). 

Trading margins increased 
from 18.1 per cent to 19.1 per 
cent as a result of price 
increases/ cost controls and 
rising volumes. 

Mr David Thompson, man- 
aging director/said current 
trading was good and beer 
bartelage was ahead. “We 
see 1 a bright future”, he 
addhd. . ■ . ‘ 

The key feature of the 
first half was substantial 
investment in order to .reap 
the benefits of market liber- 
alisation.- . 

There was heavy spending 
on beer brands, pubs, 
unproved packaging plant at 


the Wolverhampton brewery 
and in the development of 
its branded restaurant busi- 
ness. 

* Mr Thompson said it was 
too early to comment on 
how the three-week old 
guest beer market was shap- 
ing up. 

The Banks's beer brand 
increased its market share 
in both the oh and off-trade ' 
sector. Harp lager outper- 
formed market trends-, with; 
a higher growth rate in . the 
free trade sector, and Pre- 
mium lager advanced 
strongly. Mr Thompson said 
their experience bucked the 
assumption that in a mild 
recession people would trade 
down to lower- quality 
drinks. 

The group recently carried 
out the UK launch of Tour- 
tel, which is the largest sell- 
ing low-alcohol lager in 
Europe, owned by BSN, the 
French drinks company. 

Property profits, which 
are based on recent valua- 


BHH shares fall 17p as 
buy-out talks abandoned 


By Andrew Bolger 

SHARES IN BHH! the property 
group, fell 17p to 60p yesterday 
after talks on a proposed man- 
agement buy-out were termi- 
nated, reflecting the troubled 
state of the sector. 

In February the shares 
jumped to 120p, valuing the 
group at £46.7m, after it was 
announced that Mr David Fitz- 
gerald, chairman, was seeking 
funds for a buy-out 

BHH said yesterday that 
valuations of the company’s 
properties had been made 


by two firms of valuers who 
were separately instructed 
by the Independent directors 
and the buy-out team and 
extensive talks had been held 
with potential sources of 
finance. 

In the last two years indus- 
trial property has been provid- 
ing higher returns than office 
or retail property. 

The company managed to 
sell its residential properties 
when the market was high fn 
1988. 


Barrage of counter-claims 
in battle for Globe 


By John Thornhill 

THE FIERCE battle between 
the .British Coal Pension Funds 
and Globe Investment Trust 
escalated yesterday as both 
sides issued strongly-worded 
circulars attacking the others’ 
arguments. 

Tbe pension funds criticised 
Globe’s defence document 
claiming that it was highly 
emotive and. misleading' and 
shduld be treated with the 
utmost, caution. = 

In particular, they ‘focused 
their fixe on Globe’s “spurious 
and illusory” revaluation of its 
net asset value. In its defence 
document issued last week 
Globe showed a 12.05p surplus 
to (betook value of its nav at 
the 1 end of March and claimed 
that at May 11 its nav stood at 
225fc. 

Mr Paul Whitney, chief exec- 
utive of CEN Management 
which runs the funds, attacked 
this valuation. “Our biggest 
concern is tbe 22Sp figure. If 
they liquidated their portfolio 
there is no way that they 
would realise 225p in assets 

Tbe fluids argued that the 
tru£ value of Globe’s assets 


was no more than 207.7p per 
share and could be as low as 
199.1p. 

The funds's circular dis- 
missed the adjustments to 
Globe's nav as “simply creative 
accounting". 

Globe's advisers reacted 
strongly to this suggestion say- 
ing that this was a "monstrous 
shir” on the trust’s directors 
and its auditors. ' 

The trust 1 defended Its 22Bp *i 
valuation and Claimed the 
funds' offer failed to value I 
fully its fund management 
operations, debenture stock, 
and dividend. 

The circular argued that 
Globe’s shares had outper- 
formed the investment trust 
sector and the majority of the 
100 largest UK companies over 
the last five years. 

Globe also criticised the 
funds’ record of taking over 
investment trusts. “The Coal 
funds say they support the 
investment trust sector. With 
friends like this, who need ene- 
mies?" 

Globe’s annual report will be 
released today. 
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- 

Gerrard National-. 

—fin 

16 

July 2 

15.5 

19 

Grayfrlars Inv -——ini 

2 

June 

- 

- 

Kefsey Utda 

— mt 

8 

- 

4.125 

- 

> MEPC 

—int 

5.26 

July 17 

4.75 

- 

SnkHti Estates § — 

—fin 

2 

- 

- 

3 

Voiron mu 

—fin 

0.6t 

Aug 6 

0.4 

0.81 

Warner Estate — 

—Int 

3 

- 

■ 2 JS 

- 

W«stbury 

—fin 

5.75 

- 

55 

9 

Wotv ft Dudley — 

—Int 

3.7 

July 6 

3 2 

- 

Young and Co's ~ 

—fin 

B 

July 10 

5.5 

11.5 


Dividends shown pence per share net except where, otherwise stated. 
‘Equivalent after allowing for scrip issue. tOn capital increased by 
rigpts and/or acquisition issues. 8USM stock. ^Carries scrip option. 



tions rather than historical 
costs, fell from £26i,ooo to 
■£30,000. 

Financial costs increased 
. from £1.52m to £2.45m. Bor- 
rowings peaked at £37.5m at 
the end of February and 
interest costs would be in 



line with earlier indications, 
- the company said. 

Earnings per share 
increased by 4.6 per cent to 
13.7p and the interim divi- 
dend Is increased to 3.7p 
(3-2p). 

The total dividend for 1990 
is promised to be not less 
than 9p. 

• COMMENT 

Wolverhampton’s shares 


have fallen back some 15 per 
cent this year thanks in part 
to a perception that the com- 
pany has temporarily lost its 
quality image. That, in turn, 
is because investors expect 
its traditionally impressive 
growth rate to be more than 
halved to an estimated 6 per 
cent this year. But even if 
this year's likely pre-tax 
profit of £33m fails to 
inspire, the company's- lon- 
ger term potential Is unim- 
paired. Margins are continu- 
ing to rise and the company 
yesterday toned down its 
pessimism about the slow- 
down in the growth of sales. 

Moreover, it stands to reap 
the benefit of this year's 
investment in marketing, 
assuming that its indepen- 
dent approach to the guest 
beer market is vindicated. 

The share price was 
unchanged yesterday at 
360p, which puts the shares 
on a prospective p/e 
of li. 


BOARD MEETINGS 


Um Mtowtng companies hava noMad dales 
- of team gNHH tn fla to etm Stock Exchange. 
Such maaOnaa are uaunfty haid tor tba pur- 

poco of oonsfdmlnq dMdands. official Inatea- 

ttona ars not available as to ahaOwr Bw 
dMdsnda an Marinra or flnsit and the sub- 
dhdatona atom below are based msMy on 
[ami year** timetables. 
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Norland. S haito ab u ry. Thornton (GW). Ven- 
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Rnala- Brftfah-Bomao Petroleum Syndesis, 
Casting*. Jervis Porter. Lowndes Ouman- 
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Ragausn Propertaa 
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May 31 
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Young 
Brewery 
static 
at £4.62m 

PRE-TAX profits were static 
at Young & Co’s Brewery in 
the year to March 31. 

On turnover up 13 per cent 
at £51.98m the result was 
unchanged at £4. 62m. 

The south London-based 
brewery had warned at the 
half way stage that the latter 
part of the year could be 
affected by the squeeze on 
retail spending. 

Mr John Young, chairman, 
pointed out the rise in 
demand over the 12 months 
during which barrelage rose 
by 3.2 per cent 

Four new pubs were being 
added to the tied estate and 
work would start on at least 
two more in the summer. 

The Bridge Hotel at Green- 
ford, Middlesex, the first In 
the new hotels division, Is 
scheduled to be opened offi- 
cially in June. 

Trading profits rose burn 
£4. 78m to £5.39m, but gains 
from property sales fell to 
£298, 4B7 (£799,755). 

The final dividend has 
been increased by 0.5p to ftp, 
making a total of 11.5p 
(10.2p). 

Earnings per share 
amounted to 24. lip 
(21.54p). 


Fine Art’s better-than-expected 

£25.7m puts 9p on shares 


By David Churdhill, Leisure industries Correspondent 


FINE ART Developments, the 
greetings card manufacturer 
and distributor, increased 
pre-tax profits by 14 per cent 
from £22. 63m to £25.71m in 
the year to March 31 in spite 
of tbe slump in consumer 
spending. 

The results were better 
than expected given a pessi- 
mistic profits warning earlier 
this year by the company. 
The shares closed 9p up at 
213p. 

Turnover increased by 16 
per cent from £ 220 . 66 m to 
£256 -08m. 

The final dividend of 6.6p 
makes a total of 8.9p (7.75p) 
for the year. 

Tbe company said that the 
profits and turnover growth 
was achieved in spite of 
“trading being adversely 
affected by the difficult eco- 
nomic conditions, particu- 
larly in the second half of the 
year." 

Mr Keith Chapman, chair- 
man, added that it was “inev- 
itable that the group’s prog- 
ress in the short term will be 
impacted by the effects of 
high interest rates and other 
adverse economic factors.” 

He added that while inter- 
est rates remained high, 
“expansion by acquisition 
will only be pursued where 
the opportunities are very 
attractive and fit well with 


the group's long-term strat- 
egy." 

The agency mail order divi- 
sion recovered in the first 
half of last year from tbe 1988 
postal strike but the momen- 
tum did not carry through to 
tbe important spring season. 
The company said that the 
division’s contribution to 
profits was “below our expec- 
tations.” 

The greetings cards and 
paper products division was 
also held back by the poor 
performance of the Paper-tree 
retail chain, which lost about 
£2m. 

The acquisition of Hestair 
Hope, an educational supplies 
distributor and stationery 
manufacturer, last December 
did not add materially to the 
full-year results. The com- 
pany said it did not expect a 
significant profits contribu- 
tion in the current year 
because of a planned 
reorganisation of its activi- 
ties. 

During the year the com- 
pany pulled out of mail order 
trading in Australia and sold 
or closed several other busi- 
nesses in Australia and the 
UK. 

As a result of these dispos- 
als and closures, there was 
an extraordinary item, after 
associated tax relief, of 
£3.7m. 


• COMMENT 

The postal strike hampered 
Fine Art’s results for 1986-89 
and the company then had 
the misfortune to run into 
the adverse effects of the 
downturn in consumer spend- 
ing. This had sharp repercus- 
sions on its mall order and 
direct mail businesses as well 
as its Papertree retail chain 
which Is understood to be up 
for sale if a buyer can be 
found in current market con- 
ditions. Gearing also rose 
sharply - from 22.9 per cent 
to 48.6 per cent - largely as a 
result of the Hestair Hope 
acquisition, regarded as a 
longer-term strategic buy 
rather than making much 
impact in the current year. 
However, the loss of the con- 
tract to service Marks and 
Spencer's home furnishings 
mail order operations has 
been offset by the joint devel- 
opment of Rainbow Home 
Shopping with the West Ger- 
man group Otto Versand. The 
company's tough-minded 
approach to disposals of poor 
performers has impressed 
analysts, but tbe trading 
environment suggests only 
modest growth in pre-tax 
profits in the current year to 
£30m, putting Fine Art on a 
prospective multiple of about 
8.5. 




c We have continued to 


grow in our main 
business activities . . / 


•'* Ou» v •• } -j ***-£2X3$* 








PROFIT BEFORE 
TAXATION UP 

from £I48m to £176m 


19 % 





EARNINGS PER 

SHARE UP 

from 24. Ip to 28.3p 


17 % 













DIVIDEND PER 

SHARE UP 

from 9.25p to 11. Op 


19 %- 



« is 




“We have maintained our pro- sjg 
gramme of capital investment in our^f^jj 
business streams, and the main thrust 



'hg&'i&g' 


qjj* THE international services 

AND MARKETING GROUP 


iments^J'Sir Geot^TiaS^ulI, Chaiima|£& Chief If you would'like a cap# of his^U statemt»^ocMfl^iiaed^ uwwrs? 

Reported Accounts, write to Le Lievt^r^pape pic; St Jam^Hq^e, 23 KJjhg Street, l^ft(KHfcSWlY 6QY. 
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Geirard & National 

HOLDINGS PLC 

RESULTS FOR THE YEAR ENDED 6TH APRIL 1990 


Profit far the year 
Total cost of dividends 
Disclosed shareholders’ funds 


1990 
£ 8.523m 
£ 7.265m 
£88.643m 


1989 
£ 1,695m 
£ 7.060m 
£87.118m 


OOUP PROFIT FOR THE YEAR Group profit Tor the year ended Eth April 1990, 
amount ed to £8,523,000 after providing for tflTHtfon and minority interests. The 
equivalent figure for last year was £1,695,000. A provision has also been taken directly 
against loner reserves os explained below. 

DIVIDEND A final dividend of 16 pence <1989 15^ pence) is propoaed. This, together with 
the Interim dividend of 3 pence, (1989 3 panes) will make a total fi rtrib ution of 19 pence, 
which re p re s e n ts an increase of 2-7% on 1969. The proposed final dividend on the orifaaay 
2Sp shares will be payable on Monday 2nd July to shareholders on the register as at the 
dose of business on 8th Jane 1990. 

There is now a substantial disparity between the Interim and final dividends. Therefore, 
■abject to unforeseen circumstances, it is the Directors' intention to reduce the disparity 
and to increase the interim dividend for the half year to Eth October 1990, fio 6 pace (1989 3 
pence). 

DISCLOSED SHAREHOLDERS' FUNDS The Group's efisefosed shareholder*' funds at 5th. 
April 1390, amounted to £88.6 mUlkra compared with £87.1 mflHon last year. 

TRADING CONDITIONS Dazing the coarse of the year to 5tb April 1990, interest rates 
rose from 13 par cent to 15 per cent. Them two increases of one per cent both took place in 
the first half of our year; during the second half interest rates remained at 15 per cent, 
although at times there were fears of farther rises. Despite these difficult trading 
conditions our dealing activities have achieved reasonable profits. 

REVIEW OF OPERATIONS Boring the year ire hawe reviewed the Group's oper a tions to 
ensure they are concentrated on those areas which are Kkely to marirniite the return on 
capital. It Is the intention that the Discount House raiaama the core activity bat that new 
areas ofbgaroeaa will continue to be sought whkh will increase the amooni, and reduce the 
volatility, of earnings. 

Geirard & National Ltd. and Gerraxd & National Securities Ltd, the market making 
gpbiadiariea traded profitably. Within the total revolt, the D isc o unt Hboae produced profits, 
whilst the Gilt Edged market maker modes small loos. Over the year considerable use was 
made of off-balance sheet instruments to ofifeet the effect of rising interest rates on the 
portfolio of cash assets. 

GNI Ltd,, the financial fatarea and, commodity broking subsidiary, had an excellent year 
and pr ofits increased by 70%. 

Geirard Vivian Gray Ltd^ the stockbroking subsidiary, benefited hum the expenditure 
Incurred in the pre v ious year and improved its trading performance. A profit was achieved 
before group Interest charges. 

We intend to withdraw ftom businesses that do not ham realistic prospects of providing the 
appropriate return on capitaL To this end the office in Hong Kong has already been dosed. 
More significantly, the Company also intends to cease carrying on its limited commercial 
banking business. This badness has been ba0t op over a number of years, and last year 
made a contribution to profits. However, for regulatory reasons, loans granted need 
amounts of capital to support them which make the return that can be a c h ieved unEhely to 

tin trrqrfaUa ftntlawi.— jpwKiigifta— <rfli«rHt«fi rf m tow Mtm* <« I wiMirii rf 

with the special status accorded to Discount Houses, particularly in the context of their 
exemption from the European Solvency D irectiv e. The withdrawal, however, cannot be 
made without incurring costa and a significant provision has therefore been taken directly 
against inner reserves. 

SUMMARY" 

This has been a difficult year hut the Group remains stron g and amply capitalised for its 
activities. Costs have bean reduced and the Group is well placed to benefit firm a modest, if 
not Imminent, fell in interest rates. 

34th May 1390 

Gerrard & National 

HOLDINGS PLC 

32 Lombard Street, London EC 3 V 9 BE. Ttk 071 - 023 9961 


UK COMPANY NEWS 


Interest charges rein in 
Compass gain to £13.7m 


By John ThomhlH 

COMPASS GROUP, the 
contract catering and services 
company, lifted pre-tax profits 
by 17 per cent, ftom £lL7m to 
£13.7m, in an eventful six 
months to April L 

Last month. Compass effec- 
tively abandoned Its hid for 
Sketchley, the industrial ser- 
vices and gleaning group, by 
not raising or chang in g the 
terms of its its £88m all-paper 
offer. Costs of £800JX)0 incurred 
in the course of the bid were 
treated as an extraordinary 
charge. 

Turnover rose from £167.lm 
to £175.6m. Operating profits 
were strongly ahead at £18m 
(£14. 6m), but pre-tax profits 
were held back by higher 
Interest charges of £4.3m 
(EL9m). 

Mr Gerry Robinson, chief 
executive, said: "Our figures 
underline the fact that we have 
gone on trading very well with 
no real interruption because of 
flip Sketchley hid 

"We have had an on-going 
steady per for mance from both 
the wain businesses. We axe 
almost boring in this regard” 


ha ftqid. 

The contract catering and 
security interests improved 
operating profits by 15 per cent 
to £l2.4m. Most of the divi- 
sion’s contracts came ftom 
companies and institutions, 
which, Mr Robinson claimed, 
were increasingly interested in 
contracting out services in 
recessionary times to reduce 
costs. "There Is an increase in 
inquiries when times get 
tough.” he said. 

The healthcare services divi- 
sion showed a 72 per cent 
advance in operating profits to 
£4.3m. The division operates 
nine acute care hospitals. 
Another hospital in Bedford 
has been bought since 
the end of the period 
for £19m. 

A less spectacular perfor- 
mance was evident at the 
building services division, 
which recorded static trading 
pr ofi le of ci -ftm But Mr Robin- 
son said thin figure disguised 
steady underlying growth and 
the division had a full order 
book for the rest of the year. 

Earnings per share rose from 


11.6p to 13.4p. An interim divi- 
dend of 3 l45p <3p) is declared. 

• COMMENT 

The tUt at Sketchley succeeded 
in raising Compass's profile, 
but only lowered its rating as 
the market feared the proposed 
move into largely unknown 
business territory. Even 
though nothing ffurtarf gli cft d. 
Compass’s shares still slithered 
ftom their superior rating to a 
market average and it may 
take a while yet for the com- 
pany to clamber back on to ita 
premium pedestal Pre-tax prof- 
its for this year may rise to 
£30m, putting the c ompany on 
a prospective multiple of about 
11.5. That seems a fairly safe 
evaluation of its prospects, 
given the dependability of 
Compass's two main divisions. 
But tiie one element of doubt 
concerns the building services 
business. Although the divi- 
sion appears to be holding up 
solidly at the mnmant, doubts 
must linger about its endur- 
ance next year and this may 
well hinder the company's 
return to the high ground. 


Verson surges 56% to £2.47] 


By Charles Leadbeater, Industrial Editor 


VERSON INTERNATIONAL, 
the West-Midlands based 
machinery maker, yesterday 
reported a 56 per cent increase 
to £2.47m in annual pre-tax 
profits and predicted that 
growing demand flowing ftom 
Japanese investment would off- 
set slower growth in. the UK 
car industry. 

Turnover, more than 70 per 
cent of which comes ftom over- 
seas, rose from £42 .4m to 
in the year to January 
3 l Operating profit more flwi 
doubled to £4Am (£136m). The 
company mainly manufactures 
metal forming machines such 
as presses. 

Interest costs rose by almost 
£lm to £L27m, partly because 
of higher interest rates and the 
Hming of progress payments 
on long contracts. T fae co m- 
pany Incurred almost £750,000 
in exceptional charges arising 
ftom the closure of Verson 
Wilkins' Darleston plant, the 
building of a new factory anti 

file i wfttrMahmm t of annflwr 

factory belonging to Bronx, 



Highlights 

Earnings per share before exceptional charge up by 12.4% 
Dividends per share up by 12.4%. 

Demand for telecommunication services holds up well despite 
general slowdown in UR economy. 

Investment in plant and equipment at record levels. 

Customer service continues to improve. 

Exceptional charge associated with major restructuring of 
operations. 


ITjou tos angr queries as an hmator, pfeae call 0346 ON506. Rrddy Wbrnadno an (be British Ifclecom dare price and mitten of interest to 
afaarebokks gmeaUx Pkwe eall 0846 0B707. Kbn telephone the* numbers from anywhere in foe UK fix foe pice of a local call. 


British Tklecommonicationa pic, 81 Newgate Street, London EC1A 7AJ. 
British 

TELECOM 

you we answer to 


another subsidiary. 

Mr Tim Kelleher, chaft-man, 
said it would next year reap 
the gains ft om its gifon invest- 
ment programme as well as 
exceptional gama from the dis- 
posal of unwanted assets. 

The two acquisitions during 
the year, British Federal and 

M p|f ii| m Tgn groparirtg | contrib- 
uted about nom to turnover, 
but most of the increase 
from organic growth through 
the company’s pypamUng net- 
work of marketing offices. 

Verson has also added a Dal- 
las office to its two others in 
the US and opened a second 
Australian office to expand its 
network of international sales 
offices which embraces rndfa, 
Hong Kong, Spain and Bel- 
gium. Mr Kefieher said one of 
the next moves would be to 
open an office in eastern 
Europe. Last year South Korea 
was its largest overseas mar- 
ket. 

Mr Kelleher predicted strong 
growth in the order book fin- 
next year, which already 


stands at £80m, particularly 
ftom automotive investment in 
the US and France. 

Orders ftom white goods 
manufacturers and construc- 
tion groups were down mark- 
edly, but demand ftom UK 
steel processors was holding 
up, Mr KgTIfthm- yriri 

He added that in the long 
run file company expec ted a 
healthy flow of orders from 
investment in the UK by 
pnnrta L Nissan and To y ota, th«» 
Japanese car manufacturers. 
< 1n the next five years the UK 
will enjoy the heaviest auto 
industry investment the world 
has seen for the past 20 years.” 

He also predicted ex panding 
opportunities far the UK mach- 
ine tool industry as West Ger- 
man capital goods manufactur- 
ers concentrated on the 
r »»fti r bi shmant of East Goman 
industry. 

The company plans further 
acquisitions to tom itself into 
a manufacturer of complete 
turnkey production systems. 


NEWS DIGEST 


Airflow 
Streamlines 
falls to £3m 

AIRFLOW STREAMLINES, the 
cab manufacturer and motor 
dealer, bow pre-tax profits fall 
by almost £200,000 to £&2m in 
the year to February 28. Turn- 
over was 12 per cent higher at 
£66J4m, against £58£m. 

Directors said the reduced 
ikmanri for rah « had continued 
in the first two months of the 
present year, but for some 
product ranges forward sched- 
ules indicated a significant 
increase in the middle of the 
year. 

Earnings per share came out 
at 23J32p (2A93p) and the direc- 
tors are recommending an 
unchanged final dividend of 4p 
for a same-agaln total of 6p. 

Decline in net asset 
value at Fulcrum 

As at April X, the net asset 
value of Fulcrum Investment 
Trust was I3.45p per capital 
share, down from the figure of 
17.67p a year earlier. 

Nav of the income shares 
was virtually unchanged at 
42 L 9 p ( 42 R 1 PX 

Earnings per income share 
to the six months to end- April 
emerged at 3.79p (3.48p) and 
the interim dividend is raised 
from &55p to 3p. 

Fact seeks £2.2m 
for new premises 

EW Fact, a USM-quoted train- 
ing company, yesterday 
announced a £2 2m rights issue 
to finance new teaching prem- 


Greyfriars 
hits £255,000 

Greyftiars Divestment Com- 
pany, a provider of develop- 
ment capital, achieved a pre- 
tax revenue of £255,416 for the 
six months ended March 31 - 
no comparative figures were 
provided by the company. 

Greyftiars joined the main 
maiket last September and is 
paying an interim dividend of 
2p. The company intends to 
pay a 6p total, as forecast 

Earnings emerged at 2.08p 
and net asset value amounted 
to 84^p per share. 


The company is haying a 
property near Kings Cross, 
London, for £2 .24m to cope 
with its planned increase In 
student numbers and is propos- 
ing to expand its accountancy 
and professional courses. 

The rights issue of up to 
2.llm shares will be on a 
2-for-5 basis at 105p per share. 
After the issue, Mr Peter Un- 
acre, chairman of Caird Group, 
will own 1084 per emit of rim 
shares and will join the board 


NOTICE TO THE HOLDESS OF 

Map Investment N.Y. 

db-W) 
nFWIdpRltarBgndi 
Dm Mar 17. UM (the -Basis') 
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SS 287 S 9 A 00 Partidpati ns Interest doe and 
payable on May 17 , 1990 . The anmalard 
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Cash holdings boost 
Blick to £2.65m 


By David Owen 

INTEREST receivable on 
fast-growing cash balances 
helped Blick to report a 7 per 
cent advance in interim pre-tax 
profits in spite of weak demand 
in UK industrial markets. 

Profits at the Swindon-based 
supplier of clocking-in equip- 
ment and radio pagers rose to 
fa ffa fl six to 

March 31, against £2.48m. 

The contribution from net 
interest increased three-fold 
ftom £63*000 to £196*000. Essen- 
tially the group has no borrow- 
ings. Turnover, meanwhile, 
edged up to £1098m (£10.78m). 

The company said that effec- 
tive cost controls and stock 
reductions had bal- 

ances to £5£m at the period 
end, compared with from £2L6m 
12 months earlier. Lead times 
bad been cut by the establish- 
ment of a factory in Belgium 
by a Japanese supplier. 

The high level of business 
failures and rationalisations 
within certain industries pre- 
cipitated what the group 
termed a significantly higher 
level of contract terminations 
than in previous years. 

According to Mr Alan Elliot, 
chairman, the termination rate 
had reached 7 per cent or 
about the level attained in 
2960-81. “If it went over 10 per 
cent we would be worried”, he 
said. A lump sum is normally 
payable to Kick by customers 
in the event of termination. 


Gross future rentals receiv- 
able under contract rose 25 per 
cent from 3 year-earlier to 
£45-2m (£36. Im), to bo paid over 
an average of some seven 
years. 

Taxation for the half-year 
increased to £785.000 (£715,000). 
According to Mr Ian Scott -Gall, 
fnanag in g director, the effec- 
tive tax rate is expected to rise 
&om just under 29 per cent to 
just under 30 per cent. 

Earnings per share were 
higher at 9.03p (8.72p). An 
interim dividend of 2«5p (2.4p) 
is declared, with the board 
intending to recommend a final 
dividend of at least 4.5p <4.2p) 
subject to unforeseen circum- 
stances. 

• COMMENT 

Small companies, the custom- 
ers of which are having to rope 
with high interest rates, are 
not exactly the flavour of the 
month at present, as Blick’s 
share price (in common with 
that of many of its peers) bears 
testament. With its strong cash 
flow, solid track record and vir- 
tually debt-free balance sheet, 
however, Blick roust rank 
among the pick of the hunch - 
even if it is immune from hos- 
tile takeover. Seen in this light, 
a prospective p/e of about 9 
looks distinctly undemanding. 
A sound defensive bet, but 
those seeking an early windfall 
Khnnid not hold their breath. 
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New Issues 


May 24. 1990 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


8.20% $1,285,000,000 

CUSIP NO. 313311 WP3 DUE SEPTEMBER 4. 1990 

8.30% $1,275,000,000 

CUSIP NO. 313311 WU 2 DUE DECEMBER 3. 1990 

Interest on the above issues payable at maturity 


8.35% $510,000,000 

CUSIP NO. 313311 XM 9 DUE JUNE 3. 1991 

Interest on the above issue payable December 3. 1990. and 

at maturity 


Dated June 1,1990 


Price 100% 


The Bonds are the joint and several obligations of 
the Banks of the Farm Credit System and are issued under the 
authority of the Farm Credit Act of 1971. The Bonds are not obligations 
of and are not guaranteed by the United States Government. 


Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street. New York, N.Y. 10038 
C21 2) 908-9400 


This announcement appears as a matter of record only. 
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European expansion for Tarmac Provisions 



By Andrew Taylor, Construction Correspondent 

TA RMA C t _ Britain’s biggest 
construction and building 
materials group, has made Its 
rfirst aggregates acquisition in 
t/continental Europe. 

1 The move comes shortly 
rafter the purchase by Blue 
Circle, Britain’s biggest and 
nthe world's third-largest 
..cement manufacturer, of its 
.‘first cement stake in contl- 
-jaental Europe. 

* Tarmac said yesterday it 
' was paying £20m to acquire 
Barriaud, a hardstone and 
i limestone company in west 
: central France,, and for a SI 
i per cent stake Sabheres de la 
LNeste, a sand, gravel, lime- 
>. stone and ready-mixed con- 
i, Crete company in south west 
Franc e. Bo th are family- 
owned businesses. Sr Brie Pn mit nf n- am 

Blue ' Circle last week 
announced it had agreed to board. 

£ or a M P« cent Redland, the diversified UK 
' st ake , ° L D F M rt 8 80le building materials company, 
^cem^ ma n ufactnrOT recently acquired a medium- 

Brxtlsn building materials sized aggregates company in 
' companies already have a the Ilede France region 
i stron g presence m France, around Paris. 

■-Steetley is the biggest aggre- Tarmac said its acquisitions 
.* gate producer there with would make it only a small' 
-about 10 per cent of the player in the French aggre- 
.domestic market, ahead of gates market compared with 
■Ciment Francais with steetley. 
between 7 per cent and 7.5 per Mr Jack Mawdsley, chief 
‘ ,C8 5L/. . executive of Tarmac’s quarry 

‘ another large British products division, said: 

building materials group, u “Together the investments 
..one of the two largest con- will give us a co mbine d out- 
■ crete producers in France, pat of about 8m tonnes of 
while BPB is the country s aggregates a year, which 
biggest producer of plaster- gives us a solid start to build 



Eric Fountain; sound businesses with good characteristics 


DIGEST 


Print side 

behind 

Els wick rise 

| A JUMP of some 50 per cent in 

■ operating profits in its printing 
and packaging division helped 
taxable profits at Elswick rise 

. 34 per cent to raagm in the 

• year to end-January. 

Mr Bill Cross, chairman, Raid 
' the present year had started 
wen with the problems at Fal- 
: con Cycles apparently over and 
he was optimistic progress 
would continue. 

The result was achieved on 
turnover of£47.42m (£40.04m) 
and compared with profits of 
. £l-8m. Earnings per share were 
-JL6?P (L27B) or Lfi8p (1.19p) 

- diluted. A final dividend of 0 l£> 

■ is proposed malting- a. total for 
’."the year of G.6p ((L4Sp). 

Spong makes 
£0.77m purchase 

Spong Holdings has acquired 

■ Thorpac Ltd from Thorpac 
: Group for £766,000 cash. The 

. business markets and distrib- 
utes kitchen products and 
, cookware, hi the year to end- 
. March operating profits were 

• £50.000. 

! Archer advances 
to £650,000 

< Profits of AJ Archer (Hold- 
ings), a Lloyd’s managing 
agent, rose from £382,000 to 

- £650,000 pre-tax for the half 
year ended Mamh 31, 

The results benefited from a 
£285,000 rise in interest income 


to £370,000. Turnover 
amounted to £L17tn (£1.04m). 
Earning s emerged at L7p (lp) 
and the Interim dividend is 
lifted to 3ul5p (8p). 

The company warned that 
the current less favourable 
underwriting conditions would 
affect the results fortbe 1990-91 
and 1991-92 years. 

Advertising rise 
helps Chiltem Radio 

An increase in local and 
national advertising and the 
opening of a' new station 
helped Chfltem Radio show a 
43 per cent Increase in interim 
taxable profits In its first 
report since joining the main 
market in December. 

The company also 
announced the launch of- 
Supergold service yesterday. ‘ 

. On - turnover of £Z.89m 
(£l.$4mX .profits ’for. ih&'kjx- 
months ta March 3i 
£403,000 (£281,000). Eernlng e 
per share were 45p (3-5p) and 
the interim dividend is lp. 

Junes Smith 
Estates up 54% 

James Smith Estates, a prop- 
erty investment company 
floated on the TJSM last -sum- 
mer, achieved a profits rise of 
54 per cent to £I.14m pre-tax 
for the year to end-March. 

Earnings emerged at 5.07p 
(3.43p) and shareholders are to 
receive the forecast- dividend 
for the year of 3p via a recom- 
mended final of 2p. 

Gross rental income rose 
from £l-06m to £L45m- At the 
year-end, properties held by 
the company were revalued by 
the directors at £28b8m. 


COMPAGNIE GENERALE D’ELECTRICITE - CXX 


corporation trg uhw l mder French Lew (Sodett aoqae) 
Capital'. French Franca 4dffL81I^80 
Head Office 1 54,'nie La Boetie - 75808 PARIS 
Registered Head Office : PARIS B 54ZMWI96 
FIRST NOTICE 

The holder* of B ondi fecrdneftcr ip ccifir d boned by COMPAOHIS GENERALS 
D’EUSCTRJCrTE CXJ-E. re cwnened W a GckwJ Mootinf to be held U 3. roe L« FnjWW 
■ 79009 PARIS (France) on Jnu> 13. L99ft 

1) at 11 >jb. tor the boUea ol IDK% 1980-1991 Bond* (OoinMQy had by Compaanin 
Fk ianrHir AkateQ of FF SflOO cacti, cuuiuuble into ea— chans of C.GJL 

2) u 3J0 ,lhl for iheholdcn of 6YM 19900000 Bond* of FF «0 (acta. coavwtWB boo 
common chare* of-COE. 

>■ order to nornfakr (he IbSowing «yndt : 
c Bond of D ire c to rs Report 

• Approval of Rk dc di k me proposed to the Mill meeting (Ordinary and 
Bwwonlla a i yj ofthawhoMai, c u tbo riatea the board : 

* vo ixroe wfakb pew ni to aubaedbe r*i— , vith the rharctmCdcza” caw 

of their pr tfe r aMial right, 

* to aflov the emptayeca of ihe oompany «ad of iho compoafaa of ha gnmp. feta 
to aabac rib e or to boy Uicirc . 

* to inm thai« aBoccml lo the craptojoa of the compeay and of the compank* 
of iu group who base MRmuThrd lo a “Pta d'lgmrjno emtapdie . 

•to bme (bam aflocuod to dm employees of tba o o mi— y aad of the companies 
of in group who ean"l be manbor of a “Plan d'bpaqpne entnpriic” . 

* p> jon rf a ni . fw-e of cecarinct mmed by mfaflcdiaflea of 

cat 

- Deciwoa on iho method of rcconSiw the doemacoi* of the general matting. 

To pemlt the bondhoMaa to aaeod or to be nprawnted at ihcae nwmi ngc. the band* or 
tbefc depedi noesro. nw be chpecked at lean Rve dayi befiac the date Ita gd tor Cm 
at ihe efltaa ef tin banks hevota participated « the pia ring of mac Bonda and 
bom whom p madei or wiaiicdnii cards can be irquoctrd These neebv ddl b e wd bfly 
fcdd if the hofclca o f twenty Ove per oem of the o o m t s mBn g booth cmMed to vuto am 
present ki persoe or rapeesesded. THE BOARD OP DffiBCTORS 


FULCRUM 

INVESTMENT TRUST P.L.C. 

Intwhn Fhiaairhil S tatamHi t (UmmditCd) 
fiw tiie^x months ended 30 April 1990 


Six months 
ended 


Six months 
ended 


Revenue after Loan Interest 
Net available for Dividend 
Dividend cost - 

Dividend Ptr Income Share . 

Net Assets at VUnatfem 
Net Asset Value . 
per Income Share 
per Capital Share 


30 April 1990 30 April 1989 


£195,912 

02L*9S 

£96.246 

3.Wp 

£3434,626 


£184.106 

£111^35 

£81409 

2.S5p 

f4^114W 
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MAUNBY 
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4 NKXJNTPARADB. HARROGATE, NORTH YORKSHIRE HG 11 BX 
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up our plans.” 

Tarmac is one of the largest 
aggregate and ready-mixed 
concrete producers in the UK, 
as well as the country’s larg- 
est housebuilder. It also owns 
sizeable aggregate and ready- 
mixed concrete businesses 
across the US. 

The group said it had 
decided several years ago that 
it needed to expand into 
continental Europe follow- 
ing its move into the US. 
It was looking for potential 
investments there across 
a wide range of contracting 

and building mafnHala h nuri- 
nesses. 

Its purchase 12 months ago 


of Ruberoid, tbe British 
roofing company, had brought 
with it roofing interests 
in Belgium, tbe Netherlands 
and France. 

Barriaud, based at Aigur- 
ande, owned II quarries with 
reserves of more than 20 
years. It would, said Tarmac, 
benefit from a series of 
national road and 1 rail 
improvements which would 
pass through its area. 

Sablieres de la Nesteln 
operates in the Haute Pyre- 
nees region and has three 
sand and gravel operations, a 
limestone quarry and a small 
readymixed concrete busi- 
ness. 

A 20 per cent increase in 
trunk roads in France is 
planned by the year 2000. 
About 30 per cent of main 
roads are to become motor- 
ways. 

There are also plans to 
increase the size of the 
French high speed rail net- 
work, all of which will require 
substantial amounts of aggre- 
gates and concrete. 

Sir Eric Pountain, Tarmac’s 
chairman, said: “These are 
two sound businesses having 
the good characteristics of 
many companies we have 
bought in the UK and which 
are now the established back- 
bone of our quarry products 
division. The division is now 
firmly established in main- 
land Europe and I expect to 
see it grow strongly.’' 


contain 

Chrysalis 

recovery 

CHRYSALIS Group returned 
to profit in the six months to 
February 28, but provisions of 
£909,000 for unrealised losses 
on dollar deposits held the 
pre-tax figure to £487,000. 

This compared with a £2.lm 
loss at the entertainment and 
leisure group in the previous 

first imk and an pi i sitm defi- 
cit to the year to August 1989 
due to problems at its US 
records business. 

Mr Chris Wright, chairman, 
said the upturn reflected 
increased profits from the 
communications division and 
MAM Leisure as well as from 
the UK-based music publishing 
companies and Lasgo’s whole- 
sale export division. 

In the records division - a ! 
joint venture with Thom EMI 
since the latter took a 50 per 
cent stake last July - UK 
sales jumped, to £l4m, produc- 
ing an operating profit of 
£2J3m. However, losses at the 
US company of $500,000 
restricted the division's contri- 
bution to £100,000. In 1988 US 
activities lost 121.7m. 

Hr Wright said that the for- 
tunes of »t* us company 
im proved significantly in the 
third quarter. 

The interim dividend is 
unchanged at 2p. The deficit 
per dure was 0.1lp (5Ap). 


B Elliott reaps the benefits of 
restructure with rise to £7.63m 


By John Thornhill 

B ELLIOTT, tbe machine tool 
and engineering company, 
reconted a 73 per cent Increase 
In 1999-90 pre-tax profits as it 
continued to benefit from a 

restructuring programme. 

Taxable profits for the 12 
months to end-March grew from 
£L44m to £7.63m on turnover 53 
per cent ahead at £124Alm. 

Several acquisitions made dur- 
ing the year chipped in conliibu- 
~tioro but tbe underlying organic 
growth was estimated to be 
between 25 per emit to 30 per 
cent 

All of EUiotf s four divisions 
increased trading profits and 
operating margins improved 
from &8 per cent to &1 per cent 

Tbe specialist engineering 
division registered £2. 29m 
(gutzm) in operating profits in 


spite of some mixed trading con- 
ditions. An improvement in 
exports helped affect tbe softness 
in the UK economy. 

After some recent acquisitions, 
Elliott’s electrical engineering 
interests were said to have 
achieved “critical mass" and 
more than doubled profits to 

£244m (£L05m). 

The machine tool division 
recorded strong growth in 
exports and important sales were 
made in West Germany and 


A collaboration agreement has 
also been signed with a machin e 
tool manufacturing enterprise in 
the Soviet Union and tbe com- 
pany sees “new and exciting” 
opportunities in the region. 
Operating p r o fit s grew strongly 
to £3.1 lm (£L64m). 


Elliott's South African busi- 
nesses Improved productivity 
and profitability contributing 
£l£3m (£L57m). 

Earnings per share advanced 
from l0p to lZ5p and the recom- 
mended final dividend of 3.1p 
brings total payments for the 
year to 4.35p, a 21 per cent 
increase. 

Mr Michael Frye, chairman, 
said he viewed the current year 
with a degree of ambivalence. 
Tbe UK economy continued to 
be soft but Eltintt was recording 
increasing demand from over- 
seas. 

But he added: “We think that 
we are now beginning to see 
more good news wwning in than 
bad news.” 

EUiotf s shares finned 4p to 
88p yesterday. 


Dobson Park improves 12 % to £10m 


A 12 per cent expansion in 
Interim profits was yesterday 
reported by Dobson Park 
Industries, the mining equip- 
ment, industrial electronics 
and toys group. 

Figures covering tbe half 
year to March 31 showed prof- 
its of £l(LlGm pre-tax. up from 
£9. 06m in the corresponding 
period of the previous year. 

The largest contribution to 
profits came from industrial 


electronics which put in £4 .36m 
(£3. 16m) as a good performance 
from the group's smaller Euro- 
pean subsidiaries offset quiet 
trading conditions in the 
US. 

The once-pre dominant min - 
ing equipment operation 
achieved profits of £4.16m, up 
marginally from £4 .09m last 
time, while power tools, still 
recovering from adverse effects 
of relocation from Ealing to 


Peterborough, declined slightly 
to £lm (£1.14m). 

Overall margins in the toys 
business suffered from reduced 
consumer spending; although 
sales improved 4 per cent, prof- 
its dived from £861.000 to 
£428.000. 

Group turnover totalled 
£ 129.7m (£114.76m). A main- 
tained interim dividend of 1AP 
is payable from earnings of 
5A7p (5.71p) per lOp share. 





In short, we are. Wiggins Teape Appleton is a leading 
manufacturer of speciality business papers and supplied 
over 1 million tonnes of paper in 1989. 

For example, we're tbe world's rrumber one in the 
manufacture and sale of carbonless papers with the 
broadest range of products used to make multipart 
business forms, such as receipts, invoices and statements. 

We are a leading manufacturer of thermal papers 
with over 30% of the US market and some 15% in Europe. 
Sales of thermal paper, used in fax machines and bar 
code label printing, have seen high growth thanks to the 
speed and convenience of both these processes. 

In Europe we're one of the largest manufacturers 
of fine watermarked business stationery. 


: W I GG I NS 
: teape : 
APPLETON = 


MAKING PAPER WORK 


We have long established and internationally 
known brands such as Conqueror, now available in 
70 countries worldwide. Other brands include NCR 
Paper* and Idem carbonless paper brands, and Optima 
thermal paper. All essential to today's business 
technology. 

And through our own commitment to technological 
leadership, we are constantly working to improve the 
quality of our products and efficiency of our processes 
to meet the high standards our customers expect. 

As the largest UK-owned paper group, Wiggins 
Teape Appleton aims to maintain and build on Hs leading 
position in the speciality branded business papers 
industry. 
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With 16% of all mortgage 
business in the UK, Halifax 


Banking Services forefront of the mortgage market and we are 

Perhaps the most significant launch of committed to continued development of our 


Building Society can draw the year however was our MAXIM current Home Buying Service. 


on more experience than account, which in the first three months alone 
any other lender in the attracted over 100,000 customers. 


CHAIRMAN 


housing market. In spite 


of difficult market conditions in 1989, we 
turned that experience to producing a set of 
excellent results. 

Our assets went up 18.6% to £47.9 billion, 
our gross profit also improved by 16% to 
£534 million. Most tellingly, net mort- 
gage advances increased to £6.2 billion. 

But financial results are not the 


With MAXIM, the Halifax can now offer 
a full personal banking service from cheque 
book to credit card, from personal loans to 
travellers cheques. 

Later this year, Halifax will launch its 


only way we judge our performance. 

The satisfaction of our customers 
is of most importance to us and so in 
1989 we again improved and extended 
the services we offer. 

Our primary business is in hous- 
ing and savings and the market last 
year was one of the toughest for 
years — for customers and building 
societies alike. 

Investment and Savings 

1989 saw further innovations in our 
portfolio of investment products. 

We introduced a new premium rate 
product - Capital Xtra - and a regular income 
account - Monthly Income Xtra. 

The market’s response to this enhanced pro- 
duct range was particularly encouraging with 
over £23 billion flowing into our branches. 


YEARS LIKE 
1989 


DEMONSTRATE 

WHY 

EXPERIENCE 

COUNTS. 


During the year, Halifax Property Services 
consolidated its position in an extremely 
difficult market. It will emerge leaner and 
fitter and well able to compete in the housing 
market of the future. 

Customer Service 

The major progress we have made in 
improving our branch facilities 
continues to free branch staff from 
routine administration allowing 
more time for discussing needs and 
offering advice to customers, tailoring 
financial packages to suit them. 

A further major development 
during the year, in our quest to im- 
prove on customer services, was the 
extension of our Financial Services 



own SWITCH card facility which allows cus- 
tomers to pay for goods arid services without 
having to write a cheque. 

Housing 

During 1989, we undertook several initia- 
tives in the housing market. 

For example, we introduced a special dis- 
count for first-time buyers so helping those 
seeking to make their first step onto the 
housing ladder. 

Our range of low start schemes was also 
improved and widened in scope and better 
terms on our Apex mortgages gave a helping 
hand to those wanting larger loans. 

All of these moves help to keep us at the 


operation, offering a wide range of 
insurance products. 

Our link with Standard Life, 
Britain’s leading life assurance 
office, will help us extend our portfolio into 
Unit Trusts and PEPs. 

PRE-TAX PROFIT NET MORTGAGE LENDING 

£5 34m 



£6.2 30m 


£5.9$0m 
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1988/89 1989/90 1988/89 1989/90 

Building on Strength 
These results, initiatives and innovations 
show experience at work helping the Society to 
consolidate its position as the leading mortgage 
lender and to pursue its aim to be the No.l 
provider of personal financial services in the UK. 


HALIFAX 


THE CONTENT OF THIS ADVERTISEMENT IS BASED UPON THE STATEMENT MADE BY THE CHAIRMAN, RICHARD HORNBY, AT THE SOCIETY’S ANNUAL GENERAL MEETING, 21st MAY 1990. 

HALIFAX BUILDING SOCIETY, TRINITY ROAD, HALIFAX, WEST YORKSHIRE, HX1 2HG. 
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The 1990s will be a 
critical decade for 
London's Docklands, 
HU ■ an ^ observers are 
_ " still divided between 

sceptics and enthusiastic 
supporters. John Brennan looks at 
the phenomenon of 'Pockblindnoss 1 
and at what this may cost Britain, in 
national and in international terms 


Jellied eel and 


other myths 


ONE in five overseas visitors 
now takes a trip through Dock- 
lands, according to the most 
recent survey by the London 
Tourist Board. 

However, while foreign tour- 
ists add a journey east from 
Tower Bridge to their itinerary 
to see what all the fuss is 
about, David Hardy, third 
Chairman of the London Dock- 
lands Development Corpora- 
tion (LDDC), confirms a level 
of “Dock-blindness” among 
senior business people in 
Britain that Is, he says, “exas- 
perating.” 

“1 have never known anyone 
who sees it who hasn’t been 
impressed by what is happen- 
ing," says Mr Hardy, “and yet I 
do have conversations all the 
time with people who will tell 
me about all the problems 
attached to the area - and 
who then, admi t that the last 
time they went down there was 
in 1956 to see the Star of Bur- 
mah or some such berth at 
MiHwall.” 

Sir Nigel Broackes, founding 
fThairman of the LDDC, spent a 
great deal of his time acting as 
tour guide to sceptics whose 
image of London’s East End, 
and of Docklands in particular, 
was of another world popu- 
lated by Cockney dockers and . 
militant councillors who 
devoured jellied eels and devel- 
opers’ proposals . with equal 
gusto. 

Sir Christopher Benson,. Sir 
Nigel’s successor as chairman, 
had the different but no less 
complex task of guiding scep- 
tics around the idea that Dock- 
lands was little more than a 
casino for land speculation, 
and towards the still heretic 
view that it was, indeed, an 
accessible business location. 

“Dock-blindness" Is as preva- 
lent as ever today, in part 
because so many senior busi- 
ness people In Britain still 
have never been there. They 
have heard about, but have yet 
to see, what ten years of devel- 
opment work has done to Lon- 
don's Docklands. 

This compounds a more col- 
ourful set of preconceptions: a 
decade’s worth of television 
documentaries and newspaper 
reports have killed the jellied 
eels image but substituted a 
set of equally dubious generali- 
ties. Anyone who has. never 
been to Docklands can- reel off 
a series of “well known facts” 
that have sufficient troth in 
them to justify not visiting. 

For example. Docklands is, 


by popular assumption, inac- 
cessible by road, raff, car water. 
You can get there by air, but 
who would want to jump in a 
cab and fly to Europe from an 
empty airport when one could 
enjoy the pre-flight experience 
of a cross-London journey to 
Heathrow? 

Or, Docklands has too many, 
too monstrously ugly, too big 
buildings. That’s an opinion 
that carries the additional 
weight of a Royal seal of disap- 
proval. After all, the Prince of 
Wales’ first reaction to the 
proudly displayed models and 
drawings of the towering 
Canary Wharf development 
was the plaintiff question, 
“Why does it need to be so 
high?" Why indeed, especially 
if you are attuned to the view 
that the office space of Tower 
Hamlets and beyond will 
remain empty because it is 
being completed just as the 
1980’s high tide of development 
ebbs, to leave a surfeit of space 
for the 1990’s? 

As for the rest, everyone 
“knows” that Docklands’ Yup- 
pie-only housing is unsellable 
as. the (Sty’s redundant genera- 
tion of Yuppies’ age down- 
wardly i nt o debt. In any event, 
it is another “well known fact” 
that Docklands is too far away 
from the West End and the 
City to be central, and too near 
to be suburban. • 

If a look at the map suggests 
otherwise, a review of West 
End surve yors’ commercial 
space surveys confirms -its sta- 
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The old and the disputed: Canary Wharf development on the Me of Dogs, with the CHy behind 


LONDON 


DOCKLANDS 


Anyone who has 
never been to 
Docklands can reel off 
“well known fads” 


tns as a land beyond the pale. 
Docklands’ buildings now 
account for no less than 60 per 
cent of commercial develop- 
ment activity in the whole of 
the capital, and yet the area is 
still not accorded central Lon- 
don status by major property 
agencies churning out data ou 
the traditional “three” London 
office markets - City, Mid- 
town and West End. 

There are, then, plenty of 
excuses not to ask the chauf- 
feur to take a detour along The 
Highway, or to dip down 
through Wapping High Street 
past Limehouse and around 
West Ferry Road. 

So what Is- it that intrigues 


tire foreign tourists? 

One reason is that visitors 
begin to see what the crude 
statistics only, hint at. Eight, 
square miles of LDDC territor y 
doesn’t sound that impressive. 

It is hard to visualise until it 
is translated into miles of new 
or renovated buildings, devel- 
opment sites, and open spaces 
- a total of 4,800 acres of land 
and buildings in a six mile 
extension of the capitaL 

It also converts into acre 
after acre of captive water- 
scape - 500 acres of enclosed 
water in all, plus the sweep of 
the River Thames from Tower 
Bridge to beyond the gap-tooth 
dam of the Thames Barrage. 

The lie Is given to the Yup- 
pie-only thesis by the sight of 
nearly 20,000 new homes for a 
local workforce that has 
already more than doubled 
since the LDDC was formed, 
with 3,000 businesses having 
pioneered and now settled in 
an . area with a prospective 
180,000 jobs by 1997 - nearly a 
quarter more than at any time 
in the Docklands, admittedly 
troubled, post war history. 

As for commercial accommo- 
dation, add up aQ the actual 
arid outline plans for office 
apace in the LDDC area and a 
grand total of more than 30m 
aq ft could be provided by the 


turn of the century. That is the 
equivalent of half the total 
office accommodation in Brus- 
sels, all the modern offices in 
Madrid, or 40 per cent of the 
space in the Frankfurt market. 

It is in that international 
context that LDDC chairman 
David Hardy likes to view 
Docklands today. “I see Dock- 
lands in terms of Europe and 
the single market of 1992; with 
the City and Docklands work- 
ing together they are tremen- 
dously complementary. To get 
international corporations to 
move to London and to expand 
in this country yon have got to 
provide the facilities of the 
City and of Docklands .* 

It’s a sales message with a 
bite. London’s position as 
Europe’s major international 
financial centre is less at risk 
than its status as first choice 
as a base for international 
commercial headquarters. The 
strength of the City’s support 
services for the global financial 
industry far outweighs Lon- 
don’s relevance as a base for a 
global manufacturing or com- 
mercial organisation. And with 
prime London office space in 
traditional central locations 
now more expensive than New 
York’s finest, and only dwarfed 
by the exceptional costs of 
Tokyo property, the city 


fathers of Paris, Brussels, 
FrankfUrt, Dusseldorf and 
Madrid each have cash-solid 
arguments in their efforts to 
attract intemationally-mobile 
businesses. 

Cost would have been only 
part of the problem in main- 
taining London’s world-role 
bat for the unarguable past 
success of Docklands tn goad- 
ing the City’s planners into 
relaxing their curbs on new 
building within and around the 
Square Mile. Without the fear 
of an exodus of traditional City 
space-users east into the 
Docks, there would not have 
been redevelopment of the 
City's elderly stock of offices 
on anything Bke the scale seen 
over the past five years. 

The gross office space fig- 
ures for London may well be 
heading towards one of their 
periodic peaks of over-supply, 
but the picture changes when 
viewed on an international 
standards and coats basis. 
Immediately available prime 
quality office space at half the 
occupation cost of properties in 
older-established locations 
then moves to the top of the 
pile on the boardroom table 
groaning under the weight of 
special Incentives offered by 
euro-cities keen to win their 
share of London’s best tenants. 


Tony Glover talks to two of the new ‘Docklanders’ 


Companies which have made the move 


WHEN the pioneers moved to 
London’s Docklands they sent 
back grim reports of a derelict 

wasteland nhnrifal with Ti nfkHng 
rites, a desert in terms of enter- 
tainment and shopping fecftitias 
compared with central Lond on . 
This unhappy image was com- 
pounded by tales of how inacces- 
sible the area was for commuters. 

However, the momentum at 
the recent commercial develop- 
ment boom and rocketing office 
rents in central London have 
combined to make companies 
looking for a London -location 
want to begin taking Docklands 
seriously. 

The latest company to agree to 
malm (he move from central Lon- 
don is the muWnflHnnfli advertis- 
ing company OgBvy & Mather. 
Peter Cameld, the director mas- 
terminding the relocation, admits 
Docklands was not the choice 
which first occurred to the com- 
pany, but said lower rents were a 
tag incentive - at between £27 
and £32 per sq ft, rentals in 
Canary Wharf are half those in 
the West Etod. 

Mr CorfieW explained why the 

pwrfrptrng rente fa central Tiinrinri 
had such an impact on compa- 
nies like his “Some professional 
firms may be able to raise their 
fees in Bob with rents, but we are 
t yrf to a f’ranrmfiaiitti fowy . Tradi- 
tionally, accommodation 
accounted fix: between 8 ami 10. 
per cent o f t u rnover. Suddenly 
you are now talking about 25 per 
cent jn the West End.” 

Mr Corfiaki says he-esamted 



structure has improved a kit. In 
the beginning there were very 
few restaurants and we tad to 
use our imaginat i on ." Among the 
fariffliRH that resulted is a float- 
ing restaurant for staff, converted 
from a forma - supply boat for the 
SHeflanda, the Celtic Surveyor. 

Other ftreiKHaa rnrihufe a folly- 
equipped fitness centre for the 


many thousands of le t tin g bro- 
chures and physically inspected 
120 HWpr gnt premises before 
darMing on Docklands. 

Mr Onfield believes Docklands 
is going to appear increasingly 
Hii ra ffft n p to companies Bke Ms, 
which which depend on face to 
.face mntact “You have to ask 
where the media village of Lon- 
don is gang to move to. There is 
a natural break in a lot of 2S-year 
leases coming up." ■ ’ 

Be added that his industry's 
suppliers, the film studios and 
production houses, were bring 
a d ve r sely affected by the change 
in use classes which has enabled 
West End landlords to charge 
rants of about £44 per sq ft ou 
studio space to bring it into Une 
with office rents. Mr Corfteld 


believes they will teed east- 
He .-added that the standard of 
accommodation available in 
Canary Wharf was far higher 
than any he bad seen in central 

London. 

- The 10.4m sq foot Canary 
Wharf development could only 
.happen in Docklands, given the 
■ difficulties associated with site 
assembly awl planning permis- 
sion in central London. At the 
heart of the development there 
will be more than 250 shops, 
mcfrufing a 13/Xttsq ft Marks & 
Spencer food ball, a 600-seat food 
court, more than 30 restaurants, 
a health dub and a full range of 
business and medical services. 
Together these facilitie s will 
cover more than half a mflBon sq 
ft of the development At Port 


East, built around a fisted former 
warehouse, mother 250,000 sq ft 
win house shops, restaurants and 
a l2screen «"««« enmptar- 
$o Ear the list of frra n tc for 
Canary Wharf runs: Credit Suisse 
First Boston (500^000 sq ft). Mor- 
gan Stanley (500,000 sq ft), Merrill 
Lynch (240,000 sq ft), Texaco 
(200.000 sq ft), Ogffvy & Matter 
(about lOftOOO sq ft), Skidmore, 
Owings & Merrill (SOM) (46,000 
sq ftX phis retail tenants. 

However, those companies 
already in Docklands have had a 

far tMnrVrr time w yar dfa p farfti - 

ties. The Daily Telegraph was 
arming the first to move there 

and ) like famffleg before televi- 
sion, tte newspaper was 
make its own entertainment 
“Recently the surrounding infra- 


A major attraction for most 
companies moving to Docklands 
is the parking situation. In the 
City, the parking ratio is never 
any higher than one space pa 
12,000 sq ft In Docklands develop- 
wants the ratio is one to every 
L5G0 sq ft Canary Wharf alone 
will have parking for about 6£00 
cars. 

HOwever. even these ratios are 
not high enough to mean all staff 
will be aide to drive. Given the 
limited success of the Docklands 
Light Railway, me of the biggest 
incentives for firms moving to 
Docklands is last November's 
decision to spend, nbn extending 
the Jubilee line from Green Park 
via Westminster, Waterloo and 
London Bridge, Surrey Docks and 
Canary Wharf to Stratford. 

Antiter rnrnm iT n ieatinnK ang fa 
rarely discussed but of increasing 
im port an ce is the location's com- 
munication links with other 
European cities. Mr Corfleld 
beflewes that in order far compa- 
nies in Docklands to fakp foil 
advantage of the London City 
Airport, it wfflhave toestendfoe 
variety of aircraft using foe air- 
port to include highspeed Jets. 


John Brennan interviews LDDC 
policy-makers past and present 


Regeneration game 


SIR NIGEL Broackes, the 
LDDC’s founding chairman, 
doesn't get down to Docklands 
as much as he would like to 
these days. But he retains an 
obvious fondness for the period 


when he, along with Mr Reg 
Ward, the LDDC's first and 


Ward, the LDDC's first and 
dramatically most dynamic 
nhigf executive had an effec- 
tively open brief to regenerate 
the area. 

As chairman-designate in 
1979 Sir Nigel ran the LDDC 
from a suitcase using consul- 
tants. “There was no formal 
budget until the legislation to 
create the corporation had 
been passed. We would have 
been in contempt of Parlia- 
ment if we had set up without 
consent, and so we were told 
that we could spend on consul- 
tants." 

The openness of the brief 
still amuses Sir Nigel. 
“Looking back, it was a period 
that I enjoyed as much as I did 
the very earliest days of the 
business.” Since the business 
in question is Trafalgar House, 
which stretched from Cunard 
to Trollop & Colls via the Ritz, 
that's an echo from the prop- 
erty development days when 
deals were worked out on the 
backs of envelopes rather than 
through a sophisticated group 
finance department 

In Docklands, the scope to 
invent the future enabled Sir 
Nigel to scribe on a for larger 
envelope. Take, for example, 
the LDDC’s Enterprise Zone on 
the Isle of Dogs. It is a zone 
that might never have been, 
since, as Sir Nigel says: “We 
actually didn't want one. We 
frit that regeneration could be 
achieved without the potential 
distortion of development that 
would come with an enterprise 
zone, and you must recall that 
at that time the talk was of 
these zones being a kind of 
Kowloon Free Port with unre- 
gulated businesses. All we said 
was that we’d be happy as long 
as there wasn’t one within 50 

miles Of US. 

“We did take it, because the 
Government was thinking of 
setting up a zone in Wand- 
sworth.” Looking at the LDDC 
today, Sir Nigel dismisses crit- 
ics who claim that it has 
evolved with no conscious 
planning or Integrated control 
on development 

On housing, he says: “Our 
view was that the way to keep 
prices down was consciously to 
saturate the market.” That 
achieved its purpose by win- 
ning over the council tenants 
which helped to break the ice 
with the Dockland councils. 

It is a policy of low-cost site 
release that he believes m i gh t 
break the log-jam in the Dock- 
lands residential market. As 
for planning. Sir Nigel says: 
“We did take an enormous 
interest in the architecture and 
the developments. I would 
reject the idea that there was a 
planning free-for-all; we kept 
the freeholds of sites in the 
Enterprise Zone and so we 
were in the position of free- 
holders to insist that there was 
none of this system-built, 
municipal form building that 
people associated with new 
structures in the area.” 

On the mismatch in the pace 
of development and the cre- 
ation of an adequate transport 
system. Sir Nigel comments 


that: “We always realised that 
the key to the area was the 
infrastructure and that devel- 
opment needed a simultaneous 
improvement in communica- 
tions." 

Although it was envisaged 
that new, higher density devel- 
opments would replace the 
first crop of developments, no 
one between 1979 and 1984 
could have allowed for the 
acceleration in the pace of 
development that resulted 
from the start made to the 
£4bn Canary Wharf scheme on 
the Isle of Dogs. 

“Canary was never taken 
very seriously in its initial 
stages, but when the Reich- 
mann s came on the scene 
everything changed.” That 
change led to plot ratios 
throughout the Docklands 
being “increased by a factor 
approaching 10 times,” since 
his chairmanship. 

The Reichmann brothers' 
Olympia & York made its com- 
mitment to build Canary 
Wharf In Sir Christopher Ben- 
son’s time as LDDC chairman. 

“When you look at that 
period you have to say Thank 
God for Olympia & York.' In 
1984 Docklands was foil of peo- 
ple who were speculating in 
land purchase, but these were 
options on land, many of 
which might never have been 
followed through to a develop- 
ment,” says Sir Christopher. 

The Canary commitment 
helped to bring many of these 
land options down to ground 
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and to speed the second phase 
of developments, from low to 
high rise, from cheap and 
cheerful to City space. A shift 
that, inevitably, leads back to 
the old pace of development 
argument 

“The world is fttff of John- 
ny-cum-latelies saying that 
development has outstripped 
the infrastructure and that we 
should have had the vision to 
anticipate that The feet is we 
did. It’s happening now. What 
no one looks at is the huge 
success, just look at the devel- 
opments on the Southward 
side,” says Sir Christopher. 

In Sir Christopher’s time one 
of Sir Nigel Broacke's prime 
levers of control - the reten- 
tion of site freeholds - was 
waived in the case of Canary 
Wharf. The Reichmann 
brothers have their own cen- 
tral slice of the Isle of Dogs in 
a policy change that hwa not 
been widely aired, and never 
explained. 

Sir Christopher fills in this 
particular gap in Docklands 
history. It seems that the 


LDDC bad no choice. "It had 
been argued from the outset 
that the developer would want 
the freehold as a quid pro quo 
for the huge construction 
costs,” he says. But as chair- 
man of MEPC with a portfolio 
at large property developments 
on leasehold ODd freehold sites, 
Sir Christopher was able to 
paint out the Macy of that 
argument 

What neither he, nor the 
Government could do was to 
counter tbe clarity of Mr Paul 
Relchmann’s argument when 
Olympia & York stepped in 
with the cash to make the idea 
a reality. 

“It was quite straightfor- 
ward; he said that if they 
didn't get the freehold they 
would walk.” Looking at Dock- 
lands Sir Christopher feels that 
it may be not have been a bad 
thing that Rosehaugh and 
Stanhope, proposed developers 
of the central section of the 
Royal Docks, have pulled out 
of the scheme. 

This reflects the belief that 
the conditional contract to 
develop this final, large dock 
area was out of date. % 

“This does open up the 
opportunity to learn from the 
errors on the Isle of Dags, it is 
such a fantastic opportunity to 
have that great area for devel- 
opment at the turn of the cen- 
tury,” says Sir Christopher. 

It all comes back to time. If 
the Royals slow-down its a 
chance to make sure that what 
gets built is up to the potential 
of the area. 

Although he sees that 
demand in the London com- 
mercial market as a whole has 
dropped and could well go fur- 
ther: T don’t fear a real bump 
because there are tenants who 
still need space and who will 
want the quality of space that 
is becoming available. I think 
that Docklands will end up as 
a shining example of regenera- 
tion.” 

That is a cheery exit line for 
Mr David Hardy, LDDC chair- 
man an d, in spite of his City 
provenance as chairman of the 
bid-besieged Globe Investment 
Trust, a long-time enthusiast of 
wharfsides and dock areas 
around the world. 

“I come from a family that 
has been in shipping for five 
generations and an enthusiasm 
for the life and the energy you 
find in dock areas is part of my 
heritage. It has been enor- 
mously stimulating to see Lon- 
don's docks being reborn, says 
Mr Hardy." 

Mr Hardy was able to view 
the LDDC from close quarters 
as chairman of the Docklands 
Light Railway and as deputy 
chairman of London Regional 
Transport. He can fairly claim 
to have been doing his bit to 
match communications to 
development long before tak- 
ing the chairman at the LDDC. 

Sir Nigel believes that: “The 
highest accolade [for the 
LDDC] would be to be able to 
hand back Docklands to its 
local authorities.” 

It’s a view which Mr Hardy 
shares: “There is no question 
that there is a role for the 
LDDC into the next century, 
but rd like in my time to see 
areas such as Southwark at a 
stage where they can be 
returned to their boroughs.” 
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Opening up the river 

The empty 
highway 


“WHAT staggers me about 
London,” says David Jeffrey, the 
Port of London Authority's chief 
executive with responsibility for 
die liver, “is that you have this 
wonderful six-lane highway, 
already maintained, which runs 
ainnggjrfp the main commuter sta- 
tions of Charing Cross, Waterloo, 

Blackfhars and Fencfaurch Street, 

and yet it is hardly used" 

' He added: “1 have beard it said 
that it costs £5Gm to buDd one 
mile of dual carriageway, and 
here we have 30 miles of six-lane 
highway which is just ignored” 
Mr Jeffrey believes a compari- 
tively small in v estment from the 
Government could do a tremen- 
dous amount both to open up 
Docklands to commuters and to 
relieve central London’s traffic 
congestion. 

It would cost about £20m to 
provide three piers capable of cop- 
ing with the huge increase in pas- 
soiger traffic which the opening 
up of the river would facilitate. 
This would not only be the chea- 
pest solution to traffic congestion, 
but one which coild be opera- 
tional before the aid oT the life of 
this Parliament 

Another incentive for such a 
project would be the impact on 
tourism. Given the number of his- 
toric and impressive buildings 
which can be best viewed from 
the river, London would be well 
advised to fbDow the example of 
cities such as Paris which make 
great use of river buses. 

Given thqt. the initial invest- 
ment would be so low, why is 
nothing bang done? Mr Jeffrey 
believes there are two main rea- 
sons: one is basic short-sighted- 
ness; the second is the poor exam- 
ple set by earlier river transport 
schemes, which were under- 
funded. He also suggested there 
may be a political disincentive in 
that road schemes generally bring 
votes from easily identified catch- 
ment areas. 

Mr Jeffrey Is m h ir mnt that any 
river passenger development 
should foflow from a mixed econ- 
omy scheme and not be continu- 
ally hnidtng out its hand for gov- 
ernment subsidy. 

nils is in fact already happen- 
ing, albeit on an extremely small 
scale. A service is operated by the 
Riverbus Partnership, formed in 
March between the straggling 


Thames line Pic and a consor- 
tium of five property development 
companies. Tbs government is 
contributing £2m to the project 
Mr Jeffrey believes the project is 
underfunded and unambitious- 
Moreover, the very limited service 
serves as a barrier to Its further 
development While people can 
point to an inferior ssvice it is 
hard to attract the investors 
needed to provide a full scale river 
transport scheme. 

Even those Arms directly 
involved in the current scheme 
hold out little hope for its growth. 
A spokesman for Olympia & 
York, partners in the Riverbus 
Partnership and the developers of 
the mammoth Canary Wharf 
scheme, «nd he envisaged only 
limited use of the river. He said 
the major difficulties were not on 
the river as such but in actually 
getting to the piers. 

The service as it is offers a fast 
service at 20-minute intervals 
between Chelsea Harbour and 
Greenwich, stopping at Charing 
Cross, festival Pier an the South 
Rank, Swan Lane in the City, 
London Bridge City Pier and West 
India Pier an the Isle of Dogs. It 
also provides a service to London 
City Airport 

The PLA is also playing a role 
in developing the river above the 
Thames Barrio: - up to Tedding- 
ton - for leisure, pleasure and 
tourism. Cruise operators have 
been encouraged to enhance their 
services. 

Of course, the river is also used 
for cargo. The total cargo handled 
has risen from 43 An tonnes in 
ISfff to 4&9 mini mi in 19B8 and 
502 million in 1989. The extra ton- 
nage is handled by new faritities 
on both banks of the tidal 
Thames, More than 4m frumps of 
cargo are moved annually 
through tiie Thames Flood Barrier 
at Wo olwich and, in the opposite 
d foprHrm i fim frying; of London's 
refuse is «hipperf through die Bar- 
rio: for disposal at landfill sites 
downriver. 

According to the FLA there is 
not likely to be a substantial 

chang e in the pwMwnQ of use cf 

the river leisure and pleasure 
activities above Putney; tourism 
on the central section; and com- 
merce below Greenwich. 

Tony (Mower 
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John Worrall looks at Docklands through the inheritors eyes 

A mixed legacy for councils 


TO A great extent, the three 
London boroughs involved in 
Docklands - Southwark, 
Newham and Tower Hamlets 
- have been spectators to all 
that has happened 

They have bad their local 
pl anni ng democracy within 
Docklands usurped by the 
LDDC. In compensation, there 
has been plenty of scope for 
poli tic k i n g and the particular 
luxury of being able to dis- 
claim all responsibility for 
something which all three, in 
colours which dash with the 
present Government’s, have 
not been slow to do. 

“We wouldn’t have allowed 
that,” said Tower Hamlets of 


The traffic may jam forever, writes John Worrall 

Waiting for the train 


EVERYONE knows about 
Docklands transport access to 
the Isle of Dogs is awful and in 
the short term will probably 
get worse. The whole infra- 
structure was either inade- 
quate from the outset, or is a 
victim of Docklands’ success, 
dependant upon where sympa- 
thies lie. So far, so bad. 

But the irony, ribaldry and 
generally negative press have 
given the Dogs a bad name 
which may now be getting out 
of proportion. By the late 
1990s, say those with faith, the 
Isle, with its new Jubilee Line 
and. good road connections to 
the motorway network, will 
arguably be better connected 
than any off-centre London 
office location. 

The test of that faith will 
come in the meantime. Not 
only will rail capadty change 
relatively little before 1993, but 
the roads will be inadequate, 
and half of them will be dug up 
as road building continues. 
The last of the LDDC’s road 
schemes to be completed will 
be the Umehouse Linlc west- 
wards to the City which, at 
more than £220m for tittle 
more than a mile, is Europe’s 
most expensive. The LDDC is 
quietly hoping that with the 
downturn in the commercial 
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property market, road and rail 
improvements might just 
about keep pace with occupa- 
tion of the office space coming 
on stream. 

The favourite target for deri- 
sion is the Docklands Light 
Railway, a driverless shuttle 
which rides a high rail on a 
three-branch network connect- 
ing Stratford, Tower Gateway 
and the Isle of Dogs. 

With an initial capacity of 
1,600 passengers per hour in 
each direction, it was con- 
ceived in the expectation of 
low-rise Industrial develop- 
ment in the Isle of Dogs Enter- 
prise Zone, only to be con- 
fronted with enormous office 
buildings bora of the Zone’s 
laissez-faire planning regime 
which could, in the end add up 
to 25 m sq ft of space. Someone 
perhaps should have seen that 
coming. 

With only 2ZJQQ0 jobs of a 
possible 160,000 in place on the 
Isle of Dogs, the DLR already 
has a mere novelty interest for 
those in traffic jams below. 
Despite a deterrent parking 
code, horror stories abound of 
car commuters who must leave 
homes to the west of London at 
520am to get a decent run in. 

While that sort of thing may 
be partly a symptom of Lon- 
don’s general condition, it will 
probably continue until the 
Jubilee Line arrives. Dock- 
lands probably hopes that the 
government will not yet bow to 
pressure for road pricing to 
treat that condition. 

The losers for now are the 
developers and investors 
whose buildings, notwithstand- 
ing falling rents and rising 
inducements, are unlet The 
irony is that if they find ten- 
ants in the near future, they 
will add to the traffic. But that 
also means that there are soft 
deals for corporate planners 
who can take an objective 
view. 

Docklands* improvements 
schedule, now the responsibil- 
ity of transport minister Mr 
Roger Freeman, includes the 
phased expansion of the DLR 
to cany 6,000 passengers in 
each direction by 1993 and, 
probably, its southward exten- 


sion across the Thames to Lew- 
isham. The LDDC is hoping for 
a bill to be deposited in Parlia- 
ment this year which might 
allow its completion by 1995. 
Mr Freeman trill also be push- 
ing the Jubilee Line bill, cur- 
rently making slow progress as 
the House committee makes 
heavy weather of its effects 
around Parliament Square. The 
rn d ic arinns are that it should 
be through by late 1991 with 
the line being finalised before 
that Trains could tun in 1996. 

The Jubilee Line of course is 
the artery without which Dock- 
lands will wither. Its funding 
has been the subject of a much 
reported bnt still undecided 
poker game between the gov- 
ernment and interested devel- 
opers, notably Olympia & 
York, the developers of Canary 
Wharf. The widely bandied but 
unconfirmed figure is a 40 per 
cent developer contribution to 
a £lbn total cost at current 
prices. 

Unfortunately, all this poten- 
tially life saving extra trans- 
port capacity will still be 
stretched. If the Jubilee T.mn is 
built and the DLR is expanded 
and extended as proposed, 
lines reaching Canary Wharf 
will have a total hourly capac- 
ity of dose to 60,000 passengers 
both Inbound and outbound. 
That is barely the number of 
workers expected in a com- 
pleted Canary Wharf alone, 
even if they won’t all travel 
home at the same time. The 
river can carry some but not 
many. The City Airport, strug- 
gling to makt* ends meet on 
low tr affic volume, is limited to 
business traveL 

All of which means that the 
roads will still have a lot to do. 
Buses already scuttle about 
and more will do so, but given 
the fact that the Isle of Dogs is 
flanked oh three sides by the 
Thames, congestion at the 
northern entry points wiD be 
unavoidable, particularly 
where traffic mixes with east 
London commuter traffic on 
the A13. 

But at that point of course, it 
ceases to be something for 
which Docklands can be 
blamed directly. 


the scale of the Canary Wharf 
office scheme. It has also 
declined to adopt the Bed Brick 
Road, the road system of the 
Isle of Dogs business area, say- 
ing tt is much too small for the 
job. Most with hind-right would 
agree though the council will 
get the road anyway when the 
LDDC expires. 

Southwark for its part has 
published a booklet, ‘'Broken 
Promises,** which is a list of 
disenchantment* hinging 
mainly on what it sees as the 
failure by the LDDC to provide 
enough jobs, affordable hous- 
ing and social services. 

Those two councils have a 
clear idea of what they will be 
left with, which comes down to 
a lot of commercial space and 
upmarket residential units, 
and in the case of Tower Ham- 
lets, an i nfr astr u ct u re problem, 
which although under heavy 
treatment, may prove durable. 

Newham perhaps remains 
the most interested observer, 
because development in its sec- 
tion of Docklands is less 
advanced: the Royal Docks still 
constitutes one of the biggest 
slices of undeveloped inner 
urban la ud in Europe. 

When the LDDC was set up 
in 1981, there was a vague 
expectancy, thoug h no formal 
statement, that it would last 
about as long as the I sl e of 
Dogs Enterprise Zone, on 
which basis it would be wind- 
ing up in 1992. However, at the 
start of the new decade it has 
an open ended look about it 
which prevents the councils 
from from giving thoug ht to 
pMrfng- up 9 m reins. 

Despite co-operation on the 
implementation of planning 


consents, relations between the 
LDDC and the three councils 
remain a little touchy as the 
new committees shake them- 
selves downafter the May elec- 
tions. Newham and Southwark 
stayed staunchly labour, while 
Tower Hamlets moved more 
firmly into the Liberal Demo- 
crats’ hands. 

There was a slight flurry 
recently in Tower Hamlets 
about the Social Accord, a 
compensation package 
attached to the major road 
schemes under which the 
LDDC is paying £70m for 
replacement housing for 
affected council tenants and a 
further £30m for environmen- 
tal improvements and training 
packages. Following comments 
by senior LDDC management 
that as an annually funded 
organisation. It couldn’t give a 
solid guarantee that it would 
continue to get the funding for 
the Accord, Tower Hamlets felt 
obliged to write to Environ- 
ment secretary, Orris Patten, 
seeking - and getting - an 
assurance that the agreement 
would be honoured. 

However, few such specific 
issues yet arise, and policies 
and views on the resumption 
of responsibility remain hazy. 
There are broad comments 
that in the longer term, the 
councils would want all LDDC 
land holdings to pass to them 
rather than be tr ansfe rred to 
anntW quango or summarily 
sold off, as was the case with 
tiie GLC disbandment 

Affordable housing and rele- 
vant social fadlffies would go 
back to the top of the list Jobs 
for residents would get more 
priority, in which context the 


Citv Airport runway extension 
gets a conditional welcome 
from Newham, even though 
the council objects to the spe- 
cific oPP^tion because there 
aren’t enough safeguards 
against environmental noise 
and disturbance. 

Development partnerships 
with the private sector ed 
continue altnough the.c is 
some muttering about 
cooperation with large consor- 
tia. They are seen m some 
quarters as a constriction on 
development progress inso.ar 
as they have a tendency to pro- 
duce master plans but then dic- 
tate the pace of PpS^ss 
according to their own internal 
criteria as well as market rea- 
soning. sometimes thereby 
stagnating the process. 

Partnerships with Govern- 
ment would probably find 
more favour, with their atten- 
dant CPO powers, land dis- 
posal powers and more guaran- 
teed funding every year.as 
lrwg as the councils controlled 
the planning. 

Councils indeed seem keen 
to get back to planning infra- 
structure at the same time as 
other elements of development, 
which now seems an almost 
quaintly old-fashioned idea. AU 
this, however, is hypothesis 
while the LDDC remains in 
place - and it still has a lot of 
work to do. 

Meanwhile, although the 
loss of local planning democ- 
racy still rankles, the LDDC’s . 
centralised carte blanche plan- . 
wing brief has produced bene- 
fits which the councils can 
enjoy. The experience seems to 
have been stimulating as well 
as instructive. 


SORTING winners than losers in 
Docklands is like making bets 
halfway through the Grand 
National. S fWT1< * runners are well 
in front - but they started early 
and may yet fan. 

Many have already tumbled or 
quit, unable to cope when a 
crashing property market hit the 
rac e rpn heavily 

and was shot Wiggins Group 
went lame. The jobshare Jockeys 
employed on South Quay Plaza 
IQ by MarpfeS T ntpmgtinn a l and 
National Leasing were thrown by 
their financiers. 

The strong and the 
are stiQ running, however. ! 
by the fact that ground condi- 
tions are being improved even 
wfrQe the race is an. 

Rudimentary roads and rail- 
ways have kept away supporters 
- mast seem satisfied to watch 
f mm afar scoffing at the whole 
event However, owners are now 
finding ways to backers. 

Foreign nmnos are among the 
hot favourites, such as Canada’s 
Olympia & York, which after a 
late start is doing very wefl. 

0&Y*s promise to see its 
lOmsqft Can ary W harf c omplex 
to the finish, even if no crowds 
arrived, is probably at feast partly 
resp oosMe fo r spirting on flag- 
ging interest 

Credit Suisse and Morgan Stan- 
ley were there from the start 
After a long delay, Merrill Lynch 
joined the team, and the string of 
supporters now inc lude s such as 
Ogilvy & Mather, Skidmore 


WINNERS AND LOSERS 

It’s a hard race 
for developers 


Antony Thorncroft looks at broken dreams 

An artistic wasteland 


IN artistic terms. Docklands is a 
place of broken dreams. So many 
plans; so many promises; so 
much prediction - and so little 
achie vement. Perhaps, naturally, 
tiie Dockland Development Cor- 
poration has more pressing prob- 
lems to worry about t han prim- 
ing the arte, but unless a few 
initiatives are taken soon, the 
arts world will grow disfllu- 
sianed with the idea of Dock- 
lands as an area of opportunity. 

There was a time when Dock- 
lands seemed about to be a cre- 
ative paradise. One of the coun- 
try’s most successful small 
orchestras, the Academy of St 
Martms-in-the-Fields, was to 
move into a purpose-built con- 
version at Wapping Pumping 
Station, complete with recor di ng 
studio. The National Portrait 
GaUeay would switch to a Dock- 
land rite, along with many spe- 
cialist museums, such as the 
Museum in Docklands which has 
been meticulously building up a 
archive cf tiie area. There was 
even talk of the Royal Opera 
House finding space to grow in 

the East The Arts Council con- 
sidered moving its HQ there; the 
Association for Business Spon- 
sorship of the Arts has actually 
set up on tiie edges, near But- 
ler’s Wharf. 

Now the Academy project is 
stalled through lack of cash and 
most cf the other proposals are 
looking dusty. An artistic tour of 
Docklands would be very brief. 
The Design Museum is operat- 
ing, but its premises are small 
and it has already lost its first 
energetic director. Its funding 
from Terence Conran is guaran- 
teed for only three years and 
after that it could struggle. Of 
the two theatres cm the periph- 
ery cf Docklands, the Half Moon 
is threatened with at feast tem- 
porary closure and the Theatre 
Royal, Stratford, is constantly 
strapped financially 

For music, apart from the Lon- 


don Arena which has quickly 
acquired a reputation as one cf 
the feast comfortable and most 
inaccessible venues for popular 
concerts in the country, there 
are occasional performances by 
the Docklands S tefarrie tta which 
has attached itself to the area 
and brail up a good critical repu- 
tation - and the support cf local 
companies, like tiie Swedish, 
property developers NCC, which 
sponsors it with £2SfiO0 a year. 

The visual arts are just as 
badly served, although the 
nearby Whitechapel Gallery is 
now taking an interest in its 
neighbour. It is discusring with 
Olympia & York the possibility 
cf Effing an art space on its dom- 
inating Canary Wharf develop- 
ment and is advising on public 
art among the office blocks. 

Olympia & York has sur- 
rounded itself with artistic con- 
sonants. It has tbs far mer direc- 
tor of the Victoria & Albert 
Museum, Sir Roy Strong, to 
advise it on overall landscaping , 
and .there are frequent trans-At- 
lantic visits from Anita Gnnttpi 
who has ensured that Olympia & 
York's rather similar develop- 
ment at Battery Park in New 
York has gone with an artistic, 

as Well as a mffimacria ] hang 

As well as the conmnsskming cf 
static works of art she will be 
advising on an artistic pro- 
gramme to keep the nffir? work- 
ers happy when they finally 
arrive at the Wharf 

The LDDC is more than con- 
tent to let developers like Olym- 
pia & Yea* look after the artistic 
contribution. Its own experiences 
with artistic organisations have 
been less than propitious. It has 
yet to resolve Its differences with 
the Museum in Do cklands , with 
whom it has been nego tiating a 
display site at Fort East, one cf 
the earliest surviving (1801) 
warehouses in the area. The 
braiding is fina but its size - 
25,000 sq ft - is less than a 


quarter of what the Museum 
needs to make a decent show. ft 
might act as a satisfactory prom- 
otional space while the hunt 
goes on for larger premises, but 
to cover its costs on the site the 
Museum would have to attract 
400£00 visitors a year. It would 
receive some funds from the 
LDDC but since Port East is 
al on g s ide Canary Wharf it would 
find it difficult to attract addi- 
tional flmdinp frxun developers 
other titan Olympia & York. 

The Museum would prefer a 
feo^er site at Victoria Dock but 
tills would require tiie gift of a 
warehouse, as well as cash, from 
the LDCC, which has already cut 
off ftmtfing- to the Mimpiim lead- 
ing to redundancies. The LDDC 
wants the Museum in Docklands 
to raise more private money but 
thfa js iflfRmit in Bit* current 
ritmate. Unless it shows more 
imagination it could inhibit a 
development which would 
deliver tiie sense of identity, and 
historical roots, which the new 
Docklands so badly needs. 

The LDDC seems to have tittle 
gras) of the importance of the 
pest On a smaller scale it has, in 
St Mathias Church, one of the 
few 17th century chapels built in 
London. Erected by the East 
India Company, it has been 
taken over by a Trust which 
wants to transform it into a 
venue for chamber mud: con- 
certs. For want cf a relatively 
small sum the structure is fall- 
ing deeper and deeper into dtere- 


Owings & Merrill, and Lebrer 
McGovem. 

Doubts hover ova: the real 
strength of such backing, how- 
ever. Rents are saw to be £27 to 
£30 a sq ft co m pared with fcoilup . 
below £20 in other buildings, but 
the privately-owned developer 
restricts details of daais , so there 
are suspicions that bribes may 
have besi offered. 

But whatever the early cost, 
O & Y knows it is building a Mg 
early lead frv g rabbing 
The 4msqft first phase will be 
fining up next year, helping cast 
off the white elephant image and 
impressing other potential back- 
era such as Barclays Bank. 

Other runnos are not jealous, 
because their future hang; an 
Canary Wharf. If it falls, there 
will be nobody to set the pace. 

Some have already won by 
starting early and offering tiie 
right price. Charter Group made 
its early snout bv ha ngin g ud 
lmsqft of offices at Harbour 
Exchange while others pondered. 
"It was important to get to a 
critical at the right time,” 
said Mr Hugo Stuttafoni of 
tr night Frank & Rutley. 

Then, the group sold four cf the 
blocks. Around 400,000 sq ft has 
been let at rents between £1950 
and £2050, the latest space going 
to the Export Credits Guarantee 
Department in what owners hope 
is a prelude to another nfajor gov- 
ernment dppar tnf M»nt mmfng rn 

Housebuilders were in Dock- 
lands first, so they bad the 
advantage of an eariy start How- 
ever the crash also hit them 
sooner, dragging some towards 
disaster. The longer they stayed, 
the more likely they were to suf- 
fer. Barratt East London was a 
winner because it shifted into 
joint ventures with local authori- 
ties. Another early pace-setter, 
Kentish H o me s, tried to keep the 
ball raffing too long and became 
the best-known loser when Hali- 
fax lost its nnrve over BurrdTs 
Wharf 

Others felt the shadow when a 
strange thing happened. Fair- 
dough Homes tried an ingenious 
marketing ploy cm its hard-to-sefl 

Cyclops Quay and King & Queen 
Wharf sch em es, offering a deal 
under which flat-buyers could 
defer half their payment for up to 


five years. Safes doubled within •• 
weds, shooting than forward in 
tire field. Regalian and Rose- 
haugh followed, and even Barratt ; * 
had to offer similar terms to stay 
in tire race. In core move, bouse - 
buildets wait from stragglers to _• 
possible winners. 

Whether the same could be A 
said for people who buy these 
flats is a matter of opinion. They , 
are betting heavily on bring able 
to sell wi t hin five years. How- 
ever, David Goidstone of Regal- . 
fan, who estimates bis safes have ■ 
been boosted, tenfold, has confi- 
dence in buyers’ ability to ealeu- 
fate their prospects. He believes • 
they will be winners when the <• 
market is bads to buoyancy in •, 
two or three years' time. , 

It will take a little longer • 
beftxe commercial property reas- - 
seifs itself, however, which is 
why he has turned down the • 
dance of helping Conran out of 
its dilemma on Buffer’s Wharfs 
wh ere th e group has wilted under .* 
pressure. 

This confidence in the evoztual . 
success of Docklands has tied 1 
Regattas into a partnership with j 
O &Y to produce another 2m sq ft ^ 
of offices and homes at Heron ■ 
Quay, next to Canary Wharf in ... 
the mid-1990s. Others are aiming 
for the same time slot, ready to • 
prove that latecomers could also \ 
be Docklands winners. Richard 
Fraser cf EBDfar Parker says the 
Swedish group NCC is ploughing u 
ahead with the 600000 sq ft first j 
phase of its office development on ■< 
the east of the Isle of Dogs. Starv- - 
hope Properties, meanwhile, has \ 
shaken off running-mate Rose- * 
haugh and will push for HXyjOO • 
sq ft at nearby Blackwell Yard, 
although it has dropped develop- t 
mart plans for the Royal Docks. < 

The differing fortunes of these > 
stahlemates crystallises the dlffi- * 
cutty in judging winners and log- • 
era at this stage. Once equally- ! 
matched partners. Stanhope has - 
roared ahead with the help of a •, 
hefty push from 0& Y, which ■ 
now owns 30 per cent Rcsehaugh , 
is relying on its own s t amin a and 
dropping back fast. Such off- : 
course activity wakp the odds . 
almost impossible to calculate, j 

I 

David Lawson - 


Here Is a building which both 
architecturally and culturally 
could enhance Docklands. It is 
also a symbol of the missed 
opportunities in the arts. Mora 
vision, and more cash, are 
needed now if Docklands is not 
to remain an artistic wasteland. 
By raising morale, and tiie qual- 
ity of life, the small sums of 
money required would prove an 
eacceDent investment 
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‘Lifestyle* building? John Brennan looks at the dreams that were interrupted 

A residential property nightmare 



THE sales agent was smiling 
through the silence. There is not 
a great deal mere a prafesskmalty 
polite reskkntial property negoti- 
ator-can do when faced with such 
lack of tact. . 

The breach of etiquette was to 
cut across enthusiastic talk of 
past triumphs and futu re glories 
to ask about current sales. For 
the last two years such blunt 
questions have b een regarded as 
profoundly iltmannered. Beyond 
the strained smile lay successive 
months of frustration; viewers 
dip in and out with the sunshine, 
and buyers remain a rarity. 
Those who have tamed up at 
sales agents' nffira or tracked 
down the skeleton staff left to 
man once bustling sales centres 
have frequently abused their wel- 
come by suggesting discounts 
that head past bargain huntin g 
towards attempted theft The 
a ge nts* rental dpsfeg, on the other 
hand, have been kept busy hart 
diing a stock of properties that 
individual and developer owners 
are unwilling to sell at sOly 
prices. 

The Docklands' residential 
market has been, so inactive that 
even this year's spate of deferred 
purchase schemes has ftrfiwi to 
act as a kick ■start for the marirpt 

All of this begs a question: 
Why, in a capital city where 
fewer than 15,000 new homes are 
added to the 2.78m housing stock 
each year, and where even 

hy ppr^nnw vft l iu p nffifwl nhiHc 

tics suggest an immediate need to 
accommodate upwards of 100,000 
extra households and a further 
150,000 by the century's end, 
should estate agents he standing 
idly by empty and unanM Ttfimstf 

The answer can be found In 
the imbalance of housing in 
Docklands. The popular image of 
Docklands as an area cf riverside 
warehouse conversions has been 
fuelled by the past several years’ 
concentration of development 
and renovation work on prime 
sites - sites that cried out far 
bousing of a standard that put 
the completed properties way 
beyond the price range of the 
average first-time buyer or 
younger family household. Conse- 
quently, Docklands is akin to a 
village where a couple of recto- 
ries and a brace of manor houses 
have been completed before the 
villagers' cottages. 

Yet, like the village manors, 
the riverside warehouse conver- 
sions and new-built hones are 
the exception when set #g rwnwt 
the total housing potential in the - 
seven square miles of LDDC - 
lands. White they do attract most . 
of the attention, the expensive 
properties represent a compara- 
tively small percentage of - the 
ia.ooo-plus homes already buffi: or 
under construction within the 
borders at tbeliDDC: 

It was not planned that the 
expensive properties we re bu ilt 
first In the first tentative years of 
the LDDCs Ufa, when bufidas 
had to be pressganged to visit 
the area, it was assumed most 
new housing In Docklands would 
be subsidised for owner-occupa- 
tion by locals. Nine in ten dock- 
landers at that time lived in. 
council lodgings, and it was a 
gamb le wh ether any would move 
from rents to mortgages. 

In the event, the bad local 
authority housing standards 
ensured a ready dema n d for new 
homes, which were made afforda- 
ble by virtually giving the land to 
tin* builders paying their site 
clearance and preparation costs. 

It was the startling success cf 
this first round of housebuilding 
that set in motion the subse- 
quent, increasingly exotic game 
of site Monopoly that determined 
the shape of the Docklands’ resi- 
dential market today. If the East 
Endecs could be won from th ei r 
council blocks by affordable hous- 
ing; could not the new generation 
of City traders be drawn east by 
“lifestyle" properties? 

In translating West End prices 
to East End sites there was a 
sudden transformation in the 
value of laud. In the five years 
ftom 1963 to 1968 land that had 
previously been regarded as hav- 
ing negative value because of file 
costs of reclamation became as 
expensive as any rite in a fash- 
ionable residential pat of central 
London. 

The LDDC could only cheer 
this. The residential developers 
were, after all, taking the Dock- 
lands' regeneration miracle at 
feu* value and putting up the 
money to help speed the transt 
firm from shims to iwrmas. 

The developers could take com- 
fort from the quality of competi- 
tion for the site. Few shied away 
even as site costs spiralled. Given 
the projected resale values of 
prime apartments and houses, 


those projected prices, when flat 
buyers were willing to queue to 
put down deposits and to sign 
bluffing purchase agreements two- 
years ahead cf completion, what 
right-thinking builder, or even 
prudent financing institution, 
could he accused cf being reck- 
less about values? 

The rest is near history. Com- 

pterions wimriiH with the ylwwp 

in City trading activity, the 
“downscaling" of trading teams, 


competitive completions of 
equally tough to aril apartment 
blocks in kmgerestabtished resi- 
dential area. Too many and too 
pricey properties bumped into the 
market at the worst possible 
moment - just as the best cus- 
tomers were starting to get unfa- 
miliar overdue payment remind- 
ers on their gold cards. 

Developers who could, shifted 
towards the kmeraost and social 
housing projects. The housing 
need is just 83 pressing, but it's at 
the cost-conscious base of the 
market, not among the £200£00 
to £30QjD00-pIU8 a p nrtmprrtu 

In Docklands housing, there 
are at least seven distinct areas 
within the LDDC, and a myriad 
sub- roarke ta within each of those. 

■ BECETQN: This is Docklands 
beyond the docks, .an area that 
could once boast some ct the larg- 
est rubbish tips and Industrial 
wastelands interspersed with 
rundown council houses and flat- 
blocks straight rat of a planner’s 
nightmare. Six ™t»« em it, of the 
City, Beckton was a place to 
drive past 

In many ways this is now the 
most successful residential sec- 
tion of the area. Plenty cf the old 
council properties that remain 
are wefl past an ever dubious 
prime. Walkways and eyrie paths 
between the new warehouse 
stores and the bousing estates 
gather weeds Just as fast as the 
disused industrial buddings (fid 
before the buDdcaers .moved in. 
And yet, 4,000 new homes , with 
gardens malm an enormous dif- 
ference. Stretches of Beckton 
have a Hampstead Garden Sub- 
urb feel to them these days, an 
impression that would have been 
laughable less than ten years ago. 
Prices of properties here are in 
tune with their market, with 
three and four bedroom homes 
selling and reselling fairly 
actively at and around £100,000, 
with plenty of smaller properties 
available for £60,000 and up. The 
prtarwrinn cf the Dockland Light 
Railway into Beckton by 1382 wffl 
draw the area closer to -Central 
landm and make' it a natural 
catpUitp town for the offices on 
the TsIr c# Dogs. 

■ THE ROYAL DOCKS: Beck- 
ton’s immediate neighbour to the 
south and west, but decades 

■ apart in' terms ' at ’ development 
The Royals, the last and greatest 
of London’s Thamesside docks, 
would have been Britain’s answer 
to Rotterdam’s Europort but for 
spectacular incompetence rathe 
part of management, dock work- 
ers, and successive governments. 
Some of that historic flMbrtune 
seems to have been left behind in 
toe land clearance work prepar- 
ing far the great water city that 
could be developed around 245 
acres cf captured dock water. The 
decision of properly development, 
groups Rosebaugh and Sta nhop e 
to pull out of a £500m proposed 
development because of “continu- 
ing deterioration of the property 
marker augers ill for any early 
start to the reconstruction of the 
area. The new homes planned 
here by their thousands await 
Tim timorous times and a fresh 
century. 

■THE ISLE OF DOGS juts into 
the Thames, forcing the river 
south from T imp-ho use to curve 
pari Greenwich and up again to 
the mouth of the River Lee. In 
the 1850s this was the most 
important engineering centre in 
the country, with the world's 
leading steam shipbuilding yards. 
Now the LDDCs Enterprise Zone, 
it houses the largest single con- 
centration cf commercial space in 
the area, a dockside city clustered 
around Olympia and York’s 
Canary Wharf development 

The existing terraced houses 
and council homes of Millwall 
and Cutatt Town to the south 
arid cf Poplar to the north of the 
rWtfita contrast with a fringe cf 
river and dockside new develop- 
ments of wfidDy varying quality. 
From £800jD0CHplus penthouses an 
the river to £70,000 one-bed- 
roomed flats inland, there are 
thousands cf new homes on sites 
that, but for the crash, would 
now contain thousands more. 

A sign of the times is the rent 
of apartments in the Cascades' 
apartment block to formerly 

Vinmatogc; ftrnnHws on the COUttr 

til's waiting HsL Cascades had 


been marketed as the ultimate 

yuppie tower. 

Investors hope it's a temporary 
embarrassment, and that more 
than 50000 jobs will be patited ra 
to the island once the current 
crop of o ffi c es space is completed 
and filled . 

■ TJMK H OUSE: Here the rand o m 
canal system meets the river at 
one of the oldest commercial 
areas in Docklands. Given new 
prominence when the SDP was 
framed in Dr David Owen’s living 
room In a house dose to the early 
18th century Grapes pub in Nar- 
row Street, the area has been 
pretty well hidden to passers-by 
for several years by the extent of 
bufiding activity and the volume 
of construction traffic. 

The completion of the cut-and- 
cover Limebouse rink road will 
have a profound effect on the 
traffic volumes and end the 
delays on construction around 
the Limebouse Basin , the Ranal 
barge dock area. Once the truck 
traffic bypasses the area. Lime- 
house promises to become one of 
Docklands premium addresses. 

In the meantime, a mix of 
strikingly good and strikingly 
bad new buildings helps to 
bemuse visitors. So too do prices 
that need to be related to square 
footage rather than bedroom or 
reception room numbers; The 
area has some of the largest flats 
in Docklands and £400,000-plus 
asking prices on two-bed »mite 
don't sound quite so eccentric 


when you appreciate that the 
sizes equate to that of an average 
four-bedroomed house. 

The few original Georgian river 
front houses rarely reach the 
even market When they do they 

have tended to trade around the 
half a million pound mark. 

Off-river flats range from 
£140000 up. 

■ WAPP9NG: The City’s nearest 
neighbour, now an established 
residential area in its own right 
There is a message in the for- 
tunes of the parallel row cf fine 
Georgian houses at Wapping 
Pierhead, which cost £8*000 to 
£1<M»0 apiece when sold off by 
the Port of London Authority in 
the fata 1960s, awl changed bands 
for less than £40,000 a decade 
later, sell today in the £400,000 to 
£500000 range. 

The past few years have given 
Wapping more than its share of 
riverside homes valued at half a 

Tniffinn praVrufa or rrin rp and a 

dozen or more penthouse apart- 
ments on the river where prices 
run from £750,000 to more than a 

million 

Even with its long curve of 
river frontage, the majority cf 
new and refurbished homes in 
Wapping are away from the 
Thames. It is a rare two-bed- 
roomed flat by the river that 
costs less than E20U000, but the 
cimp or gre a ter t** inland 
be found for two thirds of that, 
and rinagr to half that in the dull 
market of the past year. 


Wapping has been, one of the 
most active sale and resale mar 
bets in Docklands as ports cf the 
area have ceased to be perma- 
nent building sites and as shops 
and restaurants trail in after the 

new residents. 

■ BERMONDSEY and SHAD 
THAMES on the south hank next 
to Tower Bridge have some of the 
finest views over the river, 
obliquely to the City and directly 
on to the warehouses and new 
buildings framing Wap ping’s riv- 
erfront Andrew Wadsworth’s 
award-winning renovation and 
conversions of New Concordia 
Wharf started the property ball 
rolling and set the standard. 

The large area apartments in 
Butlers Wharf would certainly 
rank as some of the best flats in 
London. These cost from half to 
three quarters of a million 
pounds apiece, but then this 
stretch of riverside includes some 
of the most expensive residential 
property In the whole LDDC area. 
Again, most of the new h o me s 
are off the river, with prices clus- 
tered in the £100,000 to £220000 
range fix: a high proportion of 
one - and two-be tfroomed flats. 

■ WU nUKRHITHK awd the SUR- 
REY DOCKS: The further you 
stray from Tower Bridge, the 
more Hi ke ty the residential devel- 
opments are to spread the 
sites from flats into houses. Roth- 
echifhe itself is a surviving diver 
Of a waterside T^ndnn that Tnng 
predates the building of the 





Housing development s at RotharW te . and ‘Inner suburbia in waiting 1 


docks east of the City. Develop- 
ments scar the area, but they will 
meflow and so, eventually, may 
the owner-occupiers who bought 
in the area in the knowledge that 
it was saved by the Waterbus 
only to find that service discon- 
tinued. The planned rafi and tube 
links , will draw the area within 
the Central London passenger 
service network by the mid- 
1990’s. That makes this an inner 
suburbia in waiting. 


The average standard of hous- 
ing in the area has been 
improved beyond measure as sev- 
eral thousand new homes and 
gardens brighten what had been 
a rundown industrial landscape 
featuring some extremely poorly 
maintained council properties. 
Some of the most dramatic coun- 
cil property rehabilitation pro- 
grammes are in progress here, 
and there are few other areas of 
Greater London where a new. 


Picture Gfyn Genln 
the Thames south bank 

four-bedroomed house is avail- 
able for less than £150,000. 

Dock and riverside develop- 
ments are, as always, signifi- 
cantly more expensive. The price 
of an inland four-bedder would 
barely cover the cost of a water- 
side flat of half that size, 
although it is the more expensive 
water view properties that have 
been suffering a sharper does of 
soles blight than the family 
homes inland in the past year. 


T 

L 



W rij h r A Ji! l 


THEY STEP OUT 

^^^■TIKK 


LIFE 

IDS? 




Move into London Docklands and you enter 
another way of life. In your award -winning 
warehouse conversion - or buff-bride family 
house - you'll be on the threshold of London's 
best- kept secrets. 

Brasseries that could be the envy of Paris (on both 
the right and the left banks of the Thames). If you 
prefer dim sum, forget the West End and point 


A i ; W 


your rickshaw to Limehouse, London's original 
Chinatown. You'll shop in historic, listed buildings 
and sail from bustling yachting marinas. 

There are wine bars as modish as any in 
Manhattan. And taverns once frequented by 
Captain Cook or Lord Nelson. With 55 miles of 
waterfront, London Docklands is a natural centre 
for vfotersporls, (and most other kinds of sport). 




But the more you look, the 
greater the surprises. Such as 
the dry ski slope. Riding just a canter away from 
the City. Even three farms. Call London Docklands 
on the number below and we'll put a wealth of 
information through your letter box. It could easily 
persuade you to move your own front door. 
LONDON DOCKLANDS 0800 678910 
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COMMODITIES AND AGRICULTURE 


Oil traders devise strategies for the 21st century 


Steven Butler on explosive growth in hedging and speculation for dates up to ten years ahead 


T HE MARKET for very- 
long-dated forward trad- 
ing of oil received a big 
boost this week with the offer- 
ing by Phibro Energy of the 
first “synthetic oilfield” - a 
trust with a payout modeled on 
the depletion of a real oilfield 
with a 10-year life. 

Yet this is just the latest 
development in what has been 
an explosive growth in the 
market for long-dated hedging 
and speculation in crude oiL 
Hundreds of millions of barrels 
of oil, worth billions of dollars, 
are now hedged for periods 
extending- up to ten years by 
means of tailor-made swaps 
and options. 

No one knows precisely how 
big the market is - even 
though the bulk of business is 
handled by no more than five 
or six companies worldwide - 
but it is growing rapidly, with 
many hanks trying to enter the 
market, and has begun to exert 
a s ignifican t Influence on oil 
prices and on the operation of 
oil markets. 

As a result of this, trading in 
the longer-dated contracts for 
crude oil on the New York 
Mercantile Exchange, for 
PTamp ia. has mushroomed in 
the past two years, as shown in 
the illustration. 

In January BP Oil, the oil 
marketing, refining and trad- 
ing arm of British Petroleum, 
established a Derivative Prod- 
ucts Division -- a 'separate 
profit centre managing oil 
price exposure for other units 
of BP and outside clients - 
and set out aggressively to win 
new business. 

But BP was in part heading 
down a trail blazed by others, 
including Hedge OH, a subsid- 
iary of Elf Aquitaine, and Phi- 
bro Energy, the energy trading 
division of Salomon Brothers. 
Bankers Trust and Chase Man- 
ahattan Bank, as well as Ban- 
que Paribas, are also big play- 
ers. 


Ms Vivienne Cox, head of the 
BP'S operation, says HP’s vol- 
ume of risk management activ- 
ities now rivals the oil group’s 
traditional trading and she 
expects the business to double 
in the next year. 

When oil prices fan, swa ps 
nn( j options enable consumers 
to to lock in low prices for an 
agreed period. When they soar, 
producers can secure sales 
prices for months and years to 
come, regardless of which way 
the market moves subse- 
quently. , 

A swap is a device by which 
risks are exchanged. An oil 
company, for example, may 
agree to compensate a con- 
sumer should prices rise for a 
product, but would receive 
payment should they fail below 
an agre e d price. In an option, a 
consumer pays a fee for the 
option to buy a product at an 
agreed price. This would be 
exercised should prices rise, 
but would leave the option 
holder free to benefit from any 
price fan. 

Refining margins can be 
locked in through a swap, in 
which the swap provider takes 
positions guaranteeing a differ- 
ential between crude oil and 
the refined product. Chase. 
Bankers Trust, and Phibro 
have all marketed “synthetic 
oQ’ 1 in the form of bonds which 
pay a High coupon and which 
are redeemable upon maturity 
according to the value of a 
number of barrels of oiL 

Mr Nigel Saperia, of Phibro, 
says issues are attractive to 
the issuer because of the differ- 
ential between the future 
prices of oil available in the 
market and the much higher 
future price of oQ implied in 
the share prices of cal compa- 
nies. Phibro believes it can 
obtain oil more cheaply 
through the markets than ou 
companies can by exploring for 
it and producing it 

The availability of these 


instruments has broader finan- 
cial significance: banks say 
they are willing to raise lend- 
ing limits and improve financ- 
ing terms for investment pro- 
jects in which a company has 
removed price risks through 
swaps and options. 

Swap providers, however, 
may end up taking large. 


must pay the swap provider. 

Consumers have generally 
been hedging only a portion of 
their fuel requirements, say 15 
per cent Yet the recent experi- 
ence of airlines, where profits 
have been hit badly by rising 
fuel costs, could lead this pro- 
portion to increase. 

Ma n ag e ment of this sort of 


Nymex growth of long -da ted oil futures trading 

Total open interest (TOO contracts) As % of total 

260 25 



1989 


unbalanced risks on their 
books, in which an obligation 
to buy or sell at a fixed price is 
not matched by an opposite 
obligation that would offset the 
risk. The balance has to be 
managed in the market, but a 
five year oil price obligation, 
for example, can only be 
hedged out to 18 months on the 
organised fixtures exchanges. 

“We are quite happy to run 
with an unbalanced book,” 
says Ms Cox. 

Indeed this is the source of 
the added value that providers 
of swaps and options offer cus- 
tomers - keeping a book on 
long maturity risk for which 
there are no off-the-shelf hedg- 
ing products. But there is also 
a potential credit risk in the 
case of swaps. And if a con- 
sumer locks in a price at the 
wrong time, he could find 
industrial competitors benefit- 
ing from cheaper fuel while he 


risk has presented an intellec- 
tual puzzle to traders, who say 
there has been a rise in the 
number of PhDs working the 
screens or in the back rooms 
designing computer pro- 
grammes. 

“The level of sophistication 
of trading derivative products 
is tremendous,” says Mr Neil 
Bresolin of Phibro. “We push 
to the limits of what we feel 
comfortable with." 

P hibro believes that some 
potential competitors 
have been frightened off 
by the sheer complexity, and 
the costs of getting it wrong. 

Mr Saperia says the com- 
pany is faced with much 
greater demand for business 
than it can comfortably accom- 
modate, but that gradually the 
size of its book is increasing as 
it feels confident that it can 
manage the risk. Ms Cox 


describes a similar growth in 
the business, involving peri- 
odic trips to the BP Oil board 
to lift exposure limits as man- 
agers gradually grow accus- 
tomed to taking this unfamiliar 
sort of risk cm the books. 

Ms Cox predicts an eventual 
shakeout among providers of 
these products, perhaps occa- 
sioned by sudden changes in 
the market. 

Chase c laims to have done 
the first deal in 1986, but ran 
intn trouble with the US Com- 
modity Futures Trading Com- 
mission over suspicions that 
the products were futures 
transactions that must be sub- 
ject to its jurisdiction. The 
market then moved to Europe, 
but has now tak en o ff in the 
US following a CFTC ruling 
last summer under which it 
exempted the products from 
regulation. 

Chase and others found that 
organised futures markets did 
not meet the needs of many 
consumers. Products traded 
were differ ent from those used 
by consumers. The futures 
allowed a hedge at only one 
point in time, whereas many 
consumers wanted to lock in 
an average price that would 
protect a budgeted cash Sow. 
Low levels of futures liquidity 
beyond three or four months 
matte longer term hedging dif- 
ficult. Consumers may have 
been able to overcome these 
problems, but not without 
establishing a sophisticated 
and expensive trading opera- 
tion. 

"We have the economies of 
scale here to provide a cost-ef- 
fective hedging service for our 
clients,” says Mr Michael 
Harper, director of commodity 
indexed swaps and finance at 

Growth of the industry has 
swelled trading in the forward 
trading months at the Nymex. 
which has become the sole 
venue for medium-term hedg- 


ing. Although the London- 
based International Petroleum 
Exchange has achieved good 
volume in its Brent crude con- 
tract, liquidity only extends to 
two or three months. 

Some argue that swaps have 
changed the shape of the 
Nymex price curve. Oil mar- 
kets have traditionally traded 
in backwardation, in which 
prompt months trade at premi- 
ums to forward months. This Is 
an anomalous price curve 
found in other commodity mar- 
kets only when, nearby sup- 
plies are tight 

Mr Harper believes backwar- 
dation persisted In oil markets 
in part because they were dom- 
inated by oil producers with 
short futures positions, and 
with relatively little offsetting 
consumer participation. With a 
rise in consumers' long futures 
positions as swap providers rdf- 
set their risk in the futures 
markets, however, Mr Harper 
believes contango, in which 
prompt prices are relatively 
cheap, may become more com- 
mon. 

These seemingly arcane mar- 
ket characteristics are impor- 
tant because traders seek to 
protect themselves by taking 
opposing positions at different 
points on the curve itself, 
rather than betting outright on 
oil prices. When the curve 
changes shape, milli ons are 
lost or gained. 

Mr Harper says the market 
has tended to grow in lurches 
as consumers and producers 
seize opportunities at what 
they hope are the extremes of 
the price cycle. Yet many pro- 
ducers, he says, are reluctant 
to hedge future oil prices 
because they believe investors 
bay their shares in part to take 
a punt on prices. With the 
availability of synthetic oil. 
which is a pure oil price invest- 
ment, however, he argues this 
view is increasingly out of 
date. 


MacSharry stands fir 

By Tim Dickson in Kiilamey 


If 


on beef regime 


THE EUROPEAN Community 
has no intention of rasing buy- 
ing-in restrictions in the EC 
beef regime, Mr Raymond Mac- 
Sharry insisted yesterday. 

Speaking at an international 
meat conference in Kiilamey, 
Ireland, the Brussels Commis- 
sioner said he has been “con- 
cerned about recent trends in 
prices and the strong use of- 
intervention over the last 12 
months.” 

Quantities offered under 
recent tenders had been in 
excess of what was normally 
expected at this time of year 
and “the intake is double what 
we intended.” 

Under the reforms of the EC 
beef regime, the Community is 
obliged only to buy 220,000 
tonnes of surplus beef each 
year - a limit which was com- 
fortably respected in the 12 


months to April, 1990. How- 
ever. given the underlying 
market conditions and Indica- 
tions that the outbreak of BSE, 
or mad cow disease, in Britain 
is hitting consumption of beef, 
there is a strong danger that 
the threshold could, be reached 
in the coming year. 

The new rules of the regime 
require tha t Brussels intervene 
beyond 220,000 tonnes when 
prices fall below a certain level 
- but Mr MacShany made 
clear yesterday that he is 
determined to avoid this. “Any 
responsible approach to the 
market must ensure that inter- 
vention be concentrated on 
periods of peak supply," he 
said. 

“The safety net aspect has to 
remain the primary focus in 
our Intervention policy. The 
present situation should not be 


seen as an opportunity for rais- 
ing expectations as regards 
higher levels of intervention 
generally.” 

Commenting on Mr Mac- 
S harry ’s remarks, one Irish 
government official at the con- 
ference predicted that Brussels 
might fry to rely on “other 
instruments of control,” such 
as export refunds (subsidies) 
and aids for private storage. 

On BSE the Commission said 
that chief veterinary officers of 
the EC were conducting a 
review at a meeting in Ireland 
this week and that a workshop 
was to be set up so that experts 
from all the member states 
“are associated with the work 
that is going on.” 

He said- the beef industry 
needed to take “an initiative” 
to ensure consumer confidence 
in meat and hinted that money 


could, be available fr'un Brus- 
sels in the context of a plan he 
has been considering for 12 to 
18 months to financ e EC food 
promotion generally. 

Commenting on external 
markets, Mr MacSharry said it 
was difficult to justify the de 
facto exclusion of Community 
traders from lucrative markets 
in North America and the Far 
East at a tune when the Com- 
munity was being pressed to 
open its markets to increase 
imports. On sheep meat Mr 
MacSharry also cautioned 
against emerging signs of 
over-production. The market, 
he said, was “unlikely to 
absorb increasing quantities in 
line with recent trends” and 
there were strict limits to what 
the Community could do in the 
way of supporting market 
prices. 


Dry weather hits Brazil’s 
grain and soya crops 


By John Barham in Sao Paulo 

THE BRAZILIAN grain harvest 
is expected to show a heavy 
decline this year. Dry weather 
in the country’s agricultural 
heartland and low prices for 
last year’s harvest are expected 
to cause a 18.6 per cent decline 
in national output to 62.1m 
tonnes, a c co r d in g to th/t Brazil- 
ian Statistics and Geography 
Institute. 

The harvest of soyabeans, 
rice and maize is likely to be 
the smallest in four years, after 
reaching a peak of 71.8m 
tonnes to 1989. Soyabean pro- 
duction is expected to decline 
by l5Am to 2L3m tonnes. 

Private traders are more pes- 
simistic than the institute. “We 
are working with a harvest 
forecast of 19m tonnes, which 
is an average of the various 


private estimates,” One analyst 
said. He thought exports would 
rfprfinfl to tiLfim tonnes. 

Brazil is the world’s second 
biggest soyabean producer, 
after the US. Brazilian exports 
last year were 15.4m tonnes, 
equivalent to almost two-thirds 
of its output 

The rice harvest is expected 
to fall 24 per cent to 8.4m 
tonnes, compared with domes- 
tic consumption of llm tonnes, 
while maize output is projected 
to by 14 j 5 per cent to 2&£m 
tonnes. 

Bad weather is also damag- 
ing the coffee crop. In Afinas 
Gerais, now Brazil’s leading 
coffee-producing state, heavy 
rain and cold winds have dam- 
aged both quantity and qual- 
ity. 


WORLD COMMODITIES PRICES 


Moscow and US say 
grain problem solved 

By Layla Boulton in Moscow 


THE SO VIST Union and major 
US e xpo rte rs appear to have 
overcome difficulties over late 
Soviet payments for American 
grain imports. 

The hrati of Exportkhleb, the 
Soviet grain-buying agency, 
and one of the major US play- 
ers disclosed after meeting in 
Moscow this week that there 
had been problems recently 
but aaid these were now 
resolved. 

Mr Whitney Macmillan, 
chairman of Cargill, the US 
grain trading company, told 
the Financial Times before 
leaving Moscow yesterday 
evening: “Back in March I feU 
pretty insecure but now I feel 
much better. I don’t have a 
problem now.” Mr Macmillan 
was in Moscow this week as 

mar t rtf a US fiovtgt CQfflgllMkm 

to discuss trade and economic 
co-operation ahead of next 
week's summit in Washington. 

Mr Oleg Klimov, the chair- 
maxi of Exportkhleb. said 
“there was a serious problem 
in February but since the 
beginning of May we've settled 
everything.” He said that dis- 
cussions this week had 
focussed mainly on Soviet eco- 
nomic l e f o irn end “what 
we can expect for the new sea- 
son." The two sides bad also 
agreed to settle what he called 
minor non-grain problems. 

He gave soyameal as an 
eorampip “I told Mr Macmillan 
that now that ws had solved 
more than 90 per cent of the 


problem why not settle the bal- 
ance? They are very satisfied,” 
he said. 

He said that the Soviet 
Union had fallen behind on 
payments because of a row 
about bank guarantees 
between Exportkhleb . and 
Soviet credit institutions. “We 
argued about the conditions for 
extending payments for four, 
12, six months," Mr Klimov 
said. In the past 18 months, the 
Soviet Union has s h i ft ed from 
buying grain for cash to a 
credit basis as part iff its eco- 
nomic restructuring. 

Mr Macmillan said the prob- 
lem was due to Soviet prob- 
lems in balancing export 
receipts with import spending. 

The delegation of senior US 
businessmen also Included 
executives from Louis Dreyfus 
and Arthur Daniels Midland. 

Back in March and April, the 
international grain trade 
declined to comment on 
reports that the Soviet Union 
was seriously behind with pay- 
ments and that major US com- 
panies had decided not to sell 
because Moscow had not paid 
up on earlier contracts. 

Neither Mr Macmillan nor 
Mr Klimov would yesterday 
give figures for the Soviet 
arrears or confirm that US 
companies had explicitly 
declined sales. But Mr Klimov 
rejected as excessive estimates 
that the delayed Soviet pay- 
ments Hnrl tntaltol as UtUCh aS 
8500m. 


Forestry review ruled out 

By Bridget Bloom, Agriculture Correspondent 


THE UK Government has 
dismissed calls from the House 
of Commons Select Committee 
on Agriculture for a review of 
its forestry DQlicv. 

The Committee, which 
repe a ted last February after a 
two year enquiry into forestry 
awl land use, also called for 
the state owned Forestry Com- 
mission to be split to two to 
** eliminate the perceived con- 
flict of interest within the 


Commission In Its roles as 
nationalised industry and regu- 
latory authority." 

In its response to the report, 
the Government says the Com- 
mission should stay as it is, 
while a review would not be 
useful since forestry policy 
“has already moved substan- 
tially in the directions 
favoured by the Committee.." 
House of Commons paper 402. 
EMSO £3.70. 


Call for spice association 

By David Blackwell 


THE EUROPEAN spice trade 
needs to act quickly in setting 
proper technical standards if it 
is to survive intact after 1992, 
an international pepper indus- 
try conference was told yester- 
day. 

“To talk of fair average qual- 
ity to this day and age is sim- 
ply ridiculous, " Mr John 
Davies, chief executive of lion 
Foods, the UE7s biggest spice 
importer and processor, told 
delegates at the London confer 
ence. 

He urged the European trade 
to form a proper association 


and agree on a European con- 
tract with agreed technical 
specifications and quality and 
hygiene controls.- “In the 
absence of such an association 
it would seem inevitable to me 
that the volume of business 
mid the number of participants 
will decline." 

Controls and legislation on 
such things as pesticide rest- 
dues would emanate from the 
European Commission without 
any incut from the trade, he 
warned. While the trade 
remained fragmented, it would 
be unable to protect itself. 




MARKET REPORT 


COCOA prices closed sharply op 
in London and were well ahead 
In New York by midsession as 
concern continued over the 
political tension in the Ivory Coast, 
the world’s leading producer. 
Traders said they doubted whether 
an announcement that plans tar 
salary cuts had been dropped 
would be enough to contain 
unrest The Ivorian Government 
also said it would be unable to 
meet the salary demands of some 
members of the security forces 
who have staged sporadic 
demonstrations in Abidjan in the 
past two weeks. “Earlier this week 
the Ivorian government appeared 
ready to satisfy a number of pay 

London Markets 


SPOT MARKETS 

Crude ofl (per barrel FOB) 


+ or - 

Dubai 

C14.2tM.30q +0.05 

Brent Blend 

ST0.67-fl.7Oq -.015 

W.T.t. (1 pm eat) 

I17.98-7.9eq -0.19 

Ofl products 



(NWE prompt delivery per tonne OF) 

+ or. 

Premium Gasoline 

5227-229 

-1 

Gas Oil 

S160-162 

+0.5 

Heavy Fuel Oil 

wnw 


Naphtha 

8151-152 

+ 0.5 

Patrolman Argus Estimates 


Other 


+ or . 

Gold (nor boy oz)+ 

$386.50 

+ 2.75 

Silver (per troy oiMb 

627c 

+4 

Platinum (par troy oz) 

*499.25 

+ 3J50 

Palladium (per troy at) 

$121.25 

+ 1.50 

Aluminium (tree maitat) 

51550 

-15 

Copper (US Producer) 

124.00c 

■0.75 

Load (US Producer) 

45c 


Nlcfcd (free marfeot) 

385c 


Tin (Kuala Lumpur market) 1/.00r 

-0.16 

Tin (New York) 

300c 


On c (US Prime Western) 

87c 


Cattle (live wfllflWJt 

1O509p 

■nzr 

Shoop (dead weight )+ 

223.45p 

+ 3.77* 

Pigs (live welghqt 

114.0Qp 

+X96* 

London daily sugar (raw) 

S347.0Z 

-6.4 

London daily suflsr (white) 54432 

-5 

Tate and Lyle export price C31B0 

-3.0 

Barley (English toed) 

£112u 


Maize (US No. 3 yeOow) 

E144W 


Wheel (US Dark Northern) 

£124 


Rubber (JuflV 

86-00p 

+ 050 

Rubber (Aufl)V 

5XS0p 


Rubber (KL RSS No 1 Jurt) 232.0m 

+0.5 

Coconut oil (Philippines^ 

Unq 


Palm Ofl (Malaysian)* 

S275W 


Copra (PiilllpplwsB 

5230 


Soyabeans (US) 

C160v 


Cotton "A" Index 

6&6Se 


waolups (84c Super) 

5Wp 



E a tonne unless othendse stated P-pmce/kg. 


c-conts/iti. r-rtngglt/kg. eJuL t-May/Jun. u-Aug 
v-May/Aug. w-A* eOuofM yMay. fMeal Com- 
mission average Mstock prices. ' ehange.from 
a week ago. ▼London physical market. 8CIF 

non Bream. ♦ Bunion market ctoea. nvMalay. 
stan cents/kg. 


demands... They are now saying 
that those demands are not going 
to be met which, in my opinion, 
negates what they have done to 
pacify the situation, " one London 
trader said. Gold moved ahead 
on the London bullion market after 
Wednesday's sharp fall. Traders 
said although Wednesday’s big 
sale would probably be felt tar 
a while It was a one-off move. 
“Whatever business had to be 
done has been done and the 
market is left now to pick up the 
pieces which It seems to be doing 
very quietly at the moment,” said 
an analyst 


Compiled from Reuters 



- London POX 

($ par tome) 

Raw 

Close 

Previous 

HigIVLow 

Aug 

32940 

323.80 

331.60 $2280 

Oct 

327.60 

321.60 

32980 320.00 

Dec 

328.00 

323.00 

31180 308.00 

Mar 

31040 

305.60 

312.40 304.00 

May 

310.00 

30450 

307.00 302.00 

Aug 

ana m 

303.80 

309.00 30200 

Write 

Close 

Previous 

WOh/Low 

Aug 

4380 

4345 

438.5 434.0 

Oct 

403.0 

3994) 

4044) 3980 

Dec 

3815 

3988 

389-0 384.5 

Mar 

386.0 

38SU5 

384.5 3800 


Turnover: Raw2G88 (2305) lot* of 90 tonne*. 
While 898 (786) 


Crudb oil — m ^barrel 



Latest 

Previous 

Hlgh/Low 

Jul 

18.70 

16.75 

16.85 10.30 

Aug 

17.12 

17.09 

17.21 1X95 

Sep 

IPE Index 

17.38 

17.1B 

17.38 

1729 

17.49 17 JO 


Turnover 7856 (7782) 


QASOIL - IPC Stoma 



Latest 

Previous 

HlgMLow 

Jun 

150.00 

14850 

16050 140.00 

Jul 

160.25 

150.00 

150 JO 149JD0 

Aug 

15225 

15126 

162.00 150-50 

Sep 

154.75 

153.75 

134*0 15150 

Oct 

136.50 

155.50 

167.00 15620 

Nov 

158.50 

157.50 

\8aJX1S7J2S 

Dec' 

18023 

159.23 

10OJ5O 150.75 

Jan 

159.76 

158.75 

15£L50 

Fob 

15X75 

157 JW 

15825 


Turnover 3883 (8307) kite Of 100 tonnes 


ntunr * vrarranjes 

Khrfthift at tTCSp each (12-230). lemon* «f 
6-1 Bp (8-18p) and oranges at 8-2Dp (8-B0p) 
are all abundant tola week. reports dte 
FFVIB. Imported cherries are a good buy si 
El .20-1.70 a lb {E10M0O). as an Chilean 
grepe* varieties si B0p-CI.20 a lb 
(8Op*10O). Jersey Royal potatoes are a 
■oporto buy at ao-asp a lb CKMBp). Top 
quality courgette are now available at 
«*5-70p a to (T3-tn .00). CauIHloMm era good 
value a! 30-7Dp each (35-75p). Round lettuce 
at 25-40p each (23-40p) and toebargs at 
40*65p each (43-Up) are bon excellent 
value as are cucumbers at 40-70p each 




COCOA 

- London FOX 

C/ionne 


Close 

Prevtous 

Htqti/Low 

May 

948 

014 

944 935 

Jul 

967 

935 

908 933 


982 

951 

088 949 

Dec 

998 

967 

1001 968 

Mar 

1013 

883 

1018 986 

May 

1027 

993 

1029 1005 

Jm 

1043 

1013 

1045 1022 


Turnover 772 3 (7488) Ms of TO tonnes 
ICCO Indicator prioea (SDRs per tonne). Deity 
price lor May 23 114508 (1109.70) 10 day aver- 
age lor May 24 1113.20 (1100.17) 


COmS - London FOX E/tonne 



Close 

Previous 

tflgh/Low 

May 

046 

637 

045 632 

Jul 

682 

657 

683 880 

Sep 

675 

687 

075 882 

Nov 

884 

680 

888 678 

Jan 

686 

692 

700 890 

Mar 

710 

705 

703 


turnover 1807 (287) lots ol 5 tonnes 
ICO todBcator prices (US cents per pound) lor 
May 23: Comp, dolly 7*452 (74.81). IS day aver 
age 73.06 (75L58) 


POTATOBS - BPS E/tonne 



Close 

Previews 

Hlgh/Lovr 

Nov 

1280 

128-0 


Apr 

187.0 

185.0 

188.5 181.0 


Turnover 101 (188) tots of 40 tonnes. 


SOYABEAN HI - NFS C/tome 



Close 

Previous 

Hlgti/Low 

Aug 

119.00 

119.00 


Oct 

121.00 

12040 

121.00 


Turnov e r 10 (143) loti of 20 tonnes. 


PUTURBS - BPS fiO/lndex point 



Ctose 

Previous 

HigWLow 

May 

1320 

1322 


Jun 

1218 

1203 

1215 1205 

Jul 

1120 

1103 

1120 1110 

Oct 

1215 

1214 

1215 1210 

Jen 

1245 

1245 


Apr 

1250 

1250 


BFI 

1317 

1817 


Turnover 98 (283) 

anAim 

i - BPR 


e/torms 

Wheat 

Close 

Previous 

Hlgh/Lovr 

Jun 

119.70 

12040 

119.78 119.35 

Sep 

113.50 

113J2S 

11&50 

Nov 

117.4S 

TIMS 

117.85 117,50 

Jon 

120.70 

12045 

120.70 120.85 

Mar 

124.00 

123.78 

184.10 124.00 

May 

127 JM 


127.00 

Barley 

Close 

Previous 

Mgh/Low 

Sap 

111.05 

111-25 

111.65 

Nov 

113.95 

115.40 

115J0 11&80 


Turnover Wheat 289 (171). Barley 3 (34). 
Turnover lots of 100 tomes. 


MOB 

- BFE 


(Cash Settl ament) p/kg 


Close 

Previous High/Low 

Jun 

13X5 

132.0 

134.0 13X0 

Aus 

121.5 

12X0 

121.4 1214) 

Oct 

12X0 

12X5 

12X0 


Turnover 198 (22) tots ot 1290 kg 


LONDON MCTAL BXCHANON 


(Prtoes supplied by AmalgemeiBd Metal Trading) platmUM 50 troy oz; Vtroy oz. 


Chicago 


Close 


Previous 


High/Low 


AM Official Kerb dose Opon Intersil 


Atomtnfam. WJH purity (5 per tonne) 


Ring turnover 11.730 tonne. 


Close Previous ngivuw 


Cash 18804 
3 months 1883-* 


1582-4 

1874-5 


1585/1871 


1848-7 

1571-2 


ttBW 


4X526 tots 


Copper, Or ada A (2 per tonne) 


Ring turnover 23080 tonne 


Cash 1803-4 
S months 1S20-1 


1588-B 

1505-8 


1600/1 590 
1521/1514 


1081-3 

18145 


1517-8 


80323 kits 


teed (E per tome) 


Ring turnover 4,175 tonne 


Cash 

3 months 4814 


48880 

4887 


481/488 


4820-30 

488000 


48841 


9531 lota 


Nkkal (S par toms) 


Fung turnover 1.140 tonne 


Cash 834040 
3 mo n ths 8350-75 


8375400 

8380-400 


8430/837B 

8473/8350 


8350-75 

840049 


8475500 


8,172 lots 


n« (8 per tonne) 


Ring turnover 1.296 tonne 


Cash 83804 
3 months 845040 


638040 

8500-10 


6386/8320 

8500/8430 


631040 

8435-45 


8490400 


6.121 tots 


Zinc, Special Mgh Grade (S per tonne) 


Ring turnover 13.050 tonne 


Cash 1786-70 
3 months 1706-7 


175560 

1894-6 


1780/1778 

1T17/1700 


17784 

T7104 


17144 


19448 lots 


S POT 14920 


US i 


3 months: 14847 


8 months: 1.6408 


9 months: 1.6198 


Odd (flnnaz) $ price 


£ equivalent 

Ctose 

368 <4 -868 3, 


2164,-2184, 

Opening 

3881,-8084, 


216-216>2 

Morning (he 

367.06 


217.031 


Afternoon ftx 368J0 


210JSO9 


Day's Wgh 

367-3884, 




Day’s low 

3654,-8684, 




Coins 

$ price 


C equivalent 

Maptotoaf 

374-370 


221-224 


Britannia 

374-379 


221-224 


US Eegie 

374+379 


221-224 


Angel 

374-879 


221-224 


Krugerrand 

365888 


215218 


Now Sov. 

88-88 


51-32 la 


OW Sov. 

8088 


51-521* 


Noble PW 

SOSJZ5ST3J2S 

292L95-8U3L7D 

SBvar tot 

p/Ane ox 


US eta equtv 

Spot 

308.36 


521.84 


3 months 

319J0 


532.70 


B months 

33180 


S44UJO 


12 months 

384.10 


560.55 


THUMB ornom 

MumMini 199.7%) Cana 

Pula 

Strike price S tonne July 

Sep July 

Sep 

1500 

88 

110 

10 

2S 

1600 

28 

S3 

40 

88 

1700 

5 

21 

125 

131 

Copper (Grade A) Celia 

Puts 

2450 

ISO 

148 

27 

82. 

2550 

123 

101 

88 

140 

2850 

72 

66 

107 

204 

Caflaa 

Jul 

Sep Jul 

Sep 

600 

67 

87 

S 

14 

650 

91 

54 

19 

31 

700 

12 

33 

50 

80 

Cocoa 

Jut 

Sep Jul 

Sop 

900 

78 

78 

11 

47 

950 

40 

54 

28 

73 

1000 

24 

» 

57 

107 

BrtM Crate 

Jul 

Aufl Jul 

Aug 

1700 

10 

40 

45 


1780 

9 


80 


1000 

6 


6 



New York 


GOLD 100 troy Ot; 3/troy ol 



Close 

Previous 

High/Lost 


May 

308-5 

964.1 

0 

0 

Jun 

seas 

384.6 

367-8 

38X1 

Jul 

86&S 

86617 

38941 

38X6 

Aug 

371.3 

383.1 

37X3 

37X6 

Oct 

376.1 

37341 

377.1 

37XB 

Use 

380.7 

37X4 

3814! 

33X0 

Peb 

385J5 

383-2 

3884) 

384,3 

Apr 

3903 

307.9 

360.7 

3BX0 

Jun 

38X0 

383.0 

8984) 

3854) 

SILVER 5J»0 troy ok cents/trey oz. 


Close 

Prevtoue 

Mgh/Low 


May 

82X8 

523.0 

fi20dO 

5256 

Jun 

- 

52X8 

0 

a 

Jul 

8Z7.5 

SZ7JS 

531.4 

5Z4J5 

Sep 

B36JJ 

53X4 

64041 

5344) 

Gee 

54X0 

84X3 

851.9 

94X9 

Jan 

551.8 

wa»? 

0 

0 

Mar 

55X5 

560.0 

5624) 

5504) 

May 

567.7 

66X4 

57141 

B67J 

Jul 

57X0 

57X8 

0 . . 

a 

Sep 

584.7 

585.8 

0 

0 


Jui 

60X7 

4082 

50X0 

49X8 

Oct 

007.1 

504.6 

50X0 

5054) 

Jan 

51X1 

51X6 

515.0 

51X0 

Apr 

519.0 

5164i 

0 

0 

Jul 

5S4J 

52X4 

0 

0 

HEATB» ox 42.000 us gaits, oanto/US galls 


Latest 

Previous 

High/Low 


Jun 

4990 

5021 

5030 

4870 . 

Jul 

4095 

6018 

5020 

4970 

Aug 

5085 

6100 

6105 

5060 

Sep 

6260 

5260 

5200 

9225 

Oct 

5380 

5357 

8380 

5325 

Dec 

5555 

6548 

5SB0 

5525 

Jan 

5690 

5583 

6890 

6570 

Mar 

5370 

6338 

5375 

8340 

COCOA 10 tofuraKS/tonnea 


Ctose 

Previous 

Hlgh/Lomf 


Jul 

1483 

I486 

1610 

1475 

Sep 

1914 

1486 

1S2B 

1496 

Deo 

1938 

1506 

1645 

1518 

Mar 

1952 

1029 

1980 

1648 

M«y 

1688 

1543 

1S72 

1580 

Jul 

1 1985 

1680 

1680 

1681 

COFFEE -c- 37JOOtbsrcenta0tM 


Ctose 

Previous 

Hlgh/Lovr 


Jut 

97 UO 

9X36 

97.80 

9X80 

Sep 

994)0 

06-2B 

9X40 

9X65 

Dec 

101 -50 

10X60 

101.80 

100.75 

Mar 

10X40 

10X80 

10X55 

10X00 

Jii 

10X90 

10X60 

0 

0 

Sep 

107 JO 

107.63 

10925 

0 

SUGAR WORLD “11“ 1124100 lbs; centa/lbs 


Close 

Previous 

Mgh/Low 


Jul 

Kao 

14£6 

K82 

14X0 

Oct 

14.70 

14J34 

14.74 

K28 

Mar 

KM 

1X08 

K17 

13-78 

May 

144)1 

13JS3 

K12 

1X72 

Jut 

1X83 

1X82 

1X83 

1X67 

Oct 

1X88 

1X48 

1X48 - 

1X40 

COTTON 50.000; cents/lba 


CIOM 

Previous 

tfgh/Low 



SOYABEANS 5J300 bu min; Centa/BOto bushel 



Close 

Previous 

Mgh/Low 


Jui 

615/4 

808/8 

818/4 

612/0 

Aug 

621/8 

616/2 

024/4 

617/4 

Sep 

624/4 

618/2 

827/2 

821/0 

Nov 

632/2 

624/B 

■ 834/2 

626/0 

Jan 

642/4 

835/0 

645/0 

640/0 

Mar 

6S4/Q 

848/4 

835/0 

851/0 

May 

682/4 

654/4 

663/0 

658/4 

Jul 

87010 

080/4 

670/0 

688/0 


SOYABEAN OX 60,000 Has; cents/Ib 



Close 

Previous 

Mgh/Low 


Jtd 

aann 

2X47 

2X87 

2X50 

Aug 

2X83 


2XQ5 

2X30 

Sep 

23J39 

2X00 

2X41 

2X10 

Oct 

2X95 

»JW 

23.06 

2285 

Dec 

22.84 

2X52 

2287 

2250 

Jan 

2X42 

2X27 

22.45 

22.30 

Mar 

22.17 

22.02 

2225 

2210 

May 

21 M 

21 SI 

2200 

21.95 


SOYABEAN MEAL 100 tans; S/ton 



Ctose 

Previous 

Mgh/Low 



Jul 

181.6 

17X6 

101.7 

10X0 


Aug 

18X0 

1813 

18X2 

1820 


Uep 

184.6 

1828 

1850 

1842 

• , 

Oct 

1BXO 

wax 

18X5 

1850 


Dec 

189.9 

187.6 

19X2 

>8X3 


Jan 

191J2 

1692 

WT-5 

191 J) 


Mar 

194.7 

19X0 

194.7 

19X5 

J 

May 

19X5 

1S4X 

0 

0 



MAIZE 6000 bu mitt; cents/56R) bushel 



Close 

Previous 

Mgh/Low 


Jul 

230/4 

23012 

281/2 

277/0 

Sep 

274/8 

270/6 

27SM 

272/4 

Dec 

271/4 

287/6 

272/4 

289/4 


277/4 

274/0 

278 /O 

273/2 

May 

230/8 

27710 

232/D 

280/0 

Jul 

282/4 

2791/0 

284/4 

282/0 

Sop 

271/0 

271/2 

272/4 

271/0 

Dec 

283/0 

0 

284/2 

202/0 


WHEAT 5,000 bu min; cents/GOfb-bushet 


HUH GRADE COPPER 25,000 ttMK cents/lbs 


Jul 

7X94 

7X86 

8X47 

7X16 

. Oct 

7X97 

71.38 

7LS2 

7X50 

Dec 

exzs 

6X35 

6X4B- 

07.78 

Mar 

68.15 

89.18 

6X22 

6X05 

May 

89.50 

6X80 

8X30 

flUfl 

Jui 

6X35 

8X40 

6X25 

. en ow 

Oct 

8X25 

64JX 

0 

0 



Ctose 

Previous 

Mgh/Low 


Jul 

330/4 

333/0 

335/4 

33010 

Sep 

384 10 

337/4 

340/0 


Deo 

347/2 

350/0 

392/4 


Mar 

332/4 

355/4 

307/0 

362/4 

May 

345/0 

348/4 

348/4 

34WD 

Jtd 

337/0 

0 

337/0 

330/0- 




LIVE CATTLE 40X00 1 bn; cents/lbs 



Ctose 

Previous 

Mgh/Low 


May 

11X95 

11X00 

12105 

11900 

Jun 

11X30 

118-05 

11X30 

11X30 

Jut 

11X55 

11X03 

11X90 

11X55 

Aug 

11X20 

11X80 

1110S 

11100 

Sep 

11080 

10X56 

11100 

11000 

Oct 

10X93 

10X30 

0 

0 

Nov 

10X00 

10X8S 

0 

0 

Dee 

106.75 

105.85 

10X75 

10X00 

Jan 

105.35 

10X35 

a 

a 

Mar 

10X25 

102.45 

0 

a 

CRUOE 0(L (Ugh*) 48JJOO U8 galls S/barml 


lanwf 

Previous 

High/Low 


Jul 

1X08 

1X14 

1X27 

1701 

Aug 

1X77 

1X77 

1X86 

1X01 

Sep 

1922 

1X20 

1X30 

19.07 

Oct 

1X67 

19JI7 

1X86 

1X42 

Nov 

1929 

1X75 

1908 

19.05 

Fob 

2X01 

1906 

20.01 

1900 

Mar 

2X00 

1X85 

2X01 

1905 


ORANGE JUKE 16000 Itw cantsflbs 



Ctose 

Previous 

HtgtVLtre 


Jul 

19X75 

19X45 

19X00 

10400 

Sep 

19205 

19100 

19205 

19000 

Nov 

18X89 

18500 

18X00 

15500 

Jan 

18206 

18200 

18300 

18200 

Mar 

18206 

18205 

18100 

18100 

May 

182J0 

18105 

0 

0 - 

Jul 

162.70 

18105 

0 

0 

■»W I 

REUTERS (Base; September 18 1931 

= 100) I 


May 34 May 23 

ninth ago yr ago .] 


162X7 

19240 

19870 

200X6' | 

DOW JONES (Base; Deo. 31 1974 - 100) J 


May 23 May 22 

mutt ago yr ago | 

Spat 


10507 

13X54 

. 

Futures « 

13402 

13X08 

- • 



Ctose 

Previous 

Mgh/Low 


Jun 

7300 

7X72 

7305 


Aug 

7200 

7207 

7X22 

72.75 

Oct 

75.40 

7500 

7500 

7X20 


76.37 

7502 

75.60 

7508 

Feb 

7X10 

7X30 

7600 

7X00 

Apr 

7502 

7X05 

7X15 

7302 

Jun 

7X20 

7X25 

7X0S 

7X10 


USE HOCB 30JOOO lb; cents/lba 



Close 

Previous 

Mflh/Low 


Jun 

6506 

8X70 

6X05 


Jui 

8X46 

6X12 

6X80 

6X00 

Aug 

6105 

6107 

6107 

6100 ' 


9X90 

6X62 

5407 

5X45 

Dec 

3306 

3305 

6X90 

8X4X 

Feb 

6102 

51.42 

6106 

3100 

Apr 

4700 

47.70 

4700 

4700 

Jun 

8100 

8100 

51.00 

5700' 


PORK BELLIES 40,000 lbs; cents/tb 


^ Previous Hfgtsinw 
OSAT o.i£ 

Aug 63-57 6450 6430 

Fab 3X90 - 5*37 8 G 00 

Mar 8U3 - jmo SU5 

May 67.40 6X40 67.75 * 



4 :i 



i 

; .. \ 
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LONDON STOCK EXCHANGE 



SEVERAL significant corp- 
orate developments occupied 
centre stage on the UK stock 

* market yesterday. But over the 
market as a whole, the closure 

. of a number of Continental 
markets for the Ascension Day 
; holiday meant that the big UK 
. based investment Institutions 

* were not inclined to trade In 
7 the absence of their European 
; rivals. 

Marketmakers' were left to 
; tidy tip their trading positions 
l and reconsider the outlook for 
domestic interest rates in the 

* wake of the unappealing April 
1 trade deficit disclosed on 
' Wednesday. 

The absence of a firm 
' left equities to trade errati- 


fry to buy in stock 


FINANCIAL TIMES STOCK INDICES 


• AooMnt 

g 

But— 

May 14 

May 20 

Jun 11 

Option imm— 



May 24 - 

Jem 7 

JOB 21 

Lee) netokuB. 

May 26 

JimS 

Jim 22 

Aoconw Om: 

Jun 4 

Jun 18 

'. Jul2 

■Me tone UMBava may Mm ptaee tan 

UtoboMMBtonwto 


rally, with some marketmakers 
still short of stock and only too 
willing to buy shares when the 
market turned down. The early 
part of the session saw the 
FT-SE Index: down by 18 points. 
A rally then set in, taking the 
index up by a net 8 points on 
overnight until an uncoirvinc^ 
mg opening on Wall Street 


eroded London's confidence 
and turned shares onto the 
downward path again. 

" The final reading showed the 
FT-SE Index at 2J27U, a fall on 
the day of 10.3. Seaq volume 
remained fairly brisk at 420.3m 
shares but well down from the 
sdg-iw of the previous session. 
International Stock Exchange 
data confirmed that customer 
business in London recov- 
ered recently to above the nbn 
daily mark - on Tuesday the 
customer total was ELlffbn. 

Little heed was paid yester- 
day tO the annnnnw»mimt of a 
1J& per cent gain in UK indus- 
trial production in March, 
although this was well above 
market forecasts. Weakness in 


UK gilts, however, continued 
to unsettle share prices. Some 
market firms were clearly tak- 
ing a hard look at the recent 
upturn in equities. The strat- 
egy team at Klein wort Benson 
remained on the bearish side, 
commenting; “We continue to 
see a setback during the sum- 
mer months. 1 * 

Special situations provided 
the market’s highlights yester- 
day. Reuters shares rose 
strongly ahead of confirmation 
that the global communica- 
tions group has won the 
screen-based trading contract 
for the Chicago Board of Trade 
and the Chicago Mercantile 
Exchange; the news, regarded 
as hi g hl y bullish for Renters, 


was signalled by a large over- 
night share trade which foiled 
at first to appear on London's 
electronic list of .overnight 
deals. 

The second half of the ses- 
sion brought a series or heavy 
deals in BAT Industries as the 
Hoylake camp sold half its 
stake through Salomon Inter- 
national in London. Hoylake 
will not be selling the rest of 
its stake because the remain- 
ing BAT shares are to be 
offered as an alternative to 
cash to shareholders. Hoylake 
Is to be wound up. 

The Hoylake sell-out was 
well received by London ana- 
lysts, who take a favourable 
view of BAT prospects. 
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; Hoy lake 
cuts BAT 
: holding 

; BAT Industries had already 
- put in a firm performance 
1 against the market trend when 
a block of 9m shares, and two 
1 more of 4m and 4Jhn, in the 
company appeared on the 
i ticker in the early afternoon, 
f Traders immediately specu- 
; lflted that Hoylake, the acquM- 
‘ tion vehicle run by Sir Janies 
*• Goldsmith, the Anglo-French 
; entrepreneur, bad sold half of 
* its 1% per cent stake in the 
company. Another 5.2m shares 
' changed hands just before the 
close, taking turnover to 24m, 
the highest day’s total for the 
stock since Hoylake 's bid last 
summer. 

Hoylake later confirmed it 
. had sold the shares, saying 
that the move was a prelude to 
distributing the rest of the 
stake to Its shareholders before 
winding up the company. It 
said the trades had been done 
1 through Salomon Brothers, 

; and dealers assumed that this 
meant the buyers were in the 
US, a notion backed by heavy 
' turnover in New York. 

BAT added to its earlier 
gains to dose at the day’s high 
of 708p, up a net 19. 

Telecom connects 

The market gave a ready 
response to British Telecom's 
preliminary results and a sob 
. sequent analysts'- meeting, 
i which was described as enoaur- 
i aging. Commented one spedal- 
; Jst Tlenty of analysts, rbave 
' been upgrading their forecasts 
from levels which were always 
V too low." - ■ 

The pre-tax . profit figure for 
the year came out at £L3bn, 

. after a £380m provision made 
for the . big job . losses 
_ announced some weeks ago in 
: BT*s “Project Sovereign" reor- 
' ganlsatlon. The provision was 
said to be slightly higher than 
l many had ezpedsd, akhoogh 
*■ the dividend total, was also 
considered to be slightly above 
‘ expectations. 

One analyst the meeting 
with BT management was 
"very positive, with call vol- 
umes, both inland and interna- 
tional, holding up very much 
better than bad beat expected; - 
couple that to the fact that 
' costs are under control and 
you have good news." He 
added, however', that the 
shares have outperformed the 
market 

Mr Christopher Tucker of 
. Kitcat & Aitk en, w ho said he 
was s ti c k i ng with Us current 
' year forecast of £2.98bn, 

* described the results as "a 
good solid performance.” He 
added that he found encourag- 
ing the fact growth in call 


Oil & Gas 


FT~Aduaries index retaSue to the FT-AAfl-Ghare Index 
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volumes and exchange line 
rentals was so strong in cur- 
rent economic conditions. “The 
reorganisation should blow 
away the cobwebs left over 
from BT’s days In the public 
sector.”" said Mr Tucker. 

BT shares settled 8 higher at 
286p, after 289p, with tu r n ov er 
a higfaer-than-nsual 13m. 

Reuters strengthens 

News that the Chicago Board 
'of Trade and 1 the nhinagn Mer- 
cantile Exchange, the world’s 
biggest futures exchanges, 
have agreed to adopt Reuters’ 
Glob ex trading system gave 
the company’s shares a strong 
push. The stock was 34 higher 
at one point and closed a net 28 
ahead at lieop. A substantial 
i-gm shares changed hands. 

Mr Brian Newman at Hen- 
derson Crosthwaite said Reu- 
ters was now in a position to 
dominate the world of futures 
trading, as it had done with 
foreign exchange. He added 
that many more of the world’s 
fixtures exchanges were likely 
tp follow Chicago’s move. 
s Ggobdx. begins operation; this 
.autumn- and Mr -Newman said 
the benefits" would, be visible in 
the 1991 ihmiiria! year. 

This underpinned the share 
.price, as did news of a present- 
ation on. the company held the 
previous day by James CapeL 
Mr Quin tin Price at Capel, the . 
agency analyst and former 
head of options research, took 
a strongly bullish line on the 
Chicago news. He said Reuters 
had agreements in principle 
with 60 per cent of the world’s 
futures exchanges, and the 
Chicago news alone would add 
another £30m to revenues in 
1992 and £40m in 1993. He 
added that this week had also 
seen the Japanese Ministry of 
Finance say it had no objection 
to Globex being used In Japan. 

A third, analyst, however. 


took a more measured line. He 
said that, the sharp rise in the 
share price was “the market 
r eminding itself of what It 
already knew." He conceded 
the news showed that Reuters 
was "in on the ground floor" of 
a new area, but argued that 
there was no short-term signifi- 
cance. 

Traders of the stock had ear- 
lier been distracted by Stock 
Exchange announcements 
explaining that a trade of 2_5m 
Reuter shares that appeared an 
the ticker just after the market 
opened should have been on 
the overnight ticker instead. A 
story spread that one US house 
had sold tiie entire block and 
thus had a short position. 

Thorn EMI shares rose 
strongly in good volume after 
the group announced ft had 
sold its lighting division to US 
group GTE. Thorn did not 
divulge the sum it is receiving 
for the lighting business. 

Many said the amount would 
be in the region of £350m to 
£400m, but one usually well-in- 
formed source mentioned a fig- 
ure "very close to £300m." He 
said the disposal was disap- 
pointing regarding price, 
although it did relieve room's 
debt position, "ft i m proves the . 
balance sheet but the price Is 
acutely disappointing." 

It was believed that lighting 
businesses had performed vary 
badly over th e pas t 12 m onths 
in spite of a uuniher of over- 
seas acquisitions, notably in 
France, Australia, Sweden and 
Norway, for something in the 
region of 0.40m. 

Thorn Is scheduled to 
announce preliminary results 
next Thursday, with a pre-tax 
profits figure of £3 15m pen- 
cilled In by many analysts, 
against last year’s £289m. 
Thom shares advanced 23. to 
733p with turnover reaching 

lifrry 

The gloomy predictions that 


crude ail prices may foil back 
to as low as $15 a barrel with- 
out some strict production dis- 
cipline by Opec members, cou- 
pled with the more cautious 
stance adopted by Kteinwort 
Benson, the securities ' house, 
led to marked underperform- 
ance by the oil and gas sector. 

The sector had easily out- 
paced the FT-A All-share index 
in the first two months of the 
year (See chart) when crude 
prices were buoyed by bad 
weather in the US, but have 
since fallen sharply .as oil 
prices turned easier. 

BP, much more highly 
geared to oil prices than Shell, 
fell 7 to 316p yesterday on turn- 
over of 7.2m, while Shell lost 7 
to 457p on 3.4m. British Gas, 
after news that its bid for Con- 
sumers Gas, of Toronto, was to 
be matched by a rival bidder, 
responded by edging ahead to 
216p on 6m shares. Keen inter- 
est in Ultramar saw the stock 

FT-A All-Share Index 
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relatively steady against the 
market and finally 2 off at 338p 
on 2.4m. Premia: added 2 at 
93p after a buy note issued by 
Nomura, who said the shares 
were dose to their calculation 
of net asset value of 91p. Light 
profit-taking left Burnxah ll 
down at 615p and Color 8 
cheapo: at 267p. 

Trading in Mecca was stimu- 
lated late In the day by sugges- 
tions that Rank Organisation 
would launch its iwinh talk- 
ed-of hid last night at llOp a 
share. When the offer foiled to 
materialise, many brokers 
speculated that an early 
armnnnq»iT|B pt would be m ad e 
today. Mecca climbed 5 to 82p 
an good volume af Aim shares. 

USM-quoted Radio Cfty “A” 
shares dlmbed 18 to 341p after 
news that the company's chief 
executive, Mr Terry Smith, 
revealed he had acquired 
another 8,422 voting shares, or 
2 JS per cent, taking his stake to 
2L66 per cent 


APPOINTMENTS 


Senior posts 
at Yamaichi 
International 

■ Mr Han rn Sato, managing 
director and chief executive 
of YAMAICHI 

INTERNATIONAL (EUROPE) 
has been promoted to a 
managing director of the 
parent company, Yamaichi 
Securities Co^ and win shortly 
return to Tokyo, to take up fbe 
position of head of the capital 
markets division. 

His replacement in London 
will be MrTokno Ufcon, who ' 
joins YIE from Tokyo where 
he was in charge of the 
convertible bond and warrant 
department 

Further changes involve Mr 
Taro Yamada, ifliahttian of 
yra and managing director, 
YSC, Europe and the Mddle 
East, who remains in Tvmrinn 
but has been promoted to 
senior managing director of . 
YSG 

Another new face at . 
Yamal phi 's London office will 
be Mr S. Kofanse who joins as 
deputy managing director, 
head of bond trading. 

■ SYNAPSE COMPUTER 
SERVICES has appointed Btr 
Michael Godman, a founder 
director, as-its executive 
chairman. 

■ PROJECT MANAGEMENT 
INTERNATIONAL has 
appointed two directors to its 
main board, Mr John HoHand 


and Mr Ian F. Kaye. Mr Kaye 
will be based tn the City office 
and Mr Kaye at head office 
in Harinondsworth. 

■ MINET INSURANCE 
BROKERS ' (UK) has appointed 
Mr John Hopkins as an 
exe c u t i ve director responsible 
for its operations in 
Manchester, Liverpool and 
Leeds. 

■ The AUTOMOBILE 
ASSOCIATION has appointed 
Mr Philip Pugh as executive 
manager for its road services 
operation in the Midlands and 
East Anglia. He joins from 
Forbo-CP, where he was' 
manu facturing and operations 
director. 


■ STANDARD CHARTERED 
announced changes to its top 
management yesterday, unites 
David LasceUes, Banking 
Editor.. 

Mr Bill Brown becomes 
group deputy chairman white 
remaining deputy group chief 
executive. The fa to nti n n is tint 
he should travel more 

extensively ami be responsible 

for the group’s external 
perspective. 

Mr Geoffrey WHllams Joins 
Standard Chartered from J. 
Henry Schro der W agg in July 
. as group executive director, 
merchant banking. 

Mr John lladrmirle, group 

executive director, financial 
services, assumes resonsiMtity 
fix: building up the group’s 


to become president of TATE 
& LYLE INC, New York, on 
October 1 when he retires as 
president and chief executive 
of Amstar Sugar Corp- Mr Jack 
F. Lay, senior vice president, 
wm succeed him as president 
and chief executive of Amstar 
Sugar. 



■ Sir Noman Fowler (above) 
has joined the board of NFC as 
a non-executive director; Sir 
Norman is MP for Sutton 
Coldfield and a Privy 
Counselor. 


- identifying new oppportunities 
. to financial services. 

Mr Malcolm WjUiamfiOU, 
group executive director, 
banking, becomes respansbfle 
'for all wiafnfl t raflm hawking 
activities round the world, as 
well as for credit risk 

Tirana and trade 

finance. The appointment 
aln gtefe Mr Wnifamiam an a 
potential ftature top executive 
of the group. 

Mr David Molr has been 
appointed to the new poet of 
regional directum East Asia. 

Mr Rodney Galpin, Standard 
Chartered chairman, said it 
"was timely to strengthen the 
group's banking and foe 
earning businesses to enhance 
competitiveness and achieve 
the objectives set out in last 
year's recovery plan. 

■ Mr Wffllam C. Stanley is 



■ AWD TRUCKS is making Dr 
Michael Sanderson (pictured) 
Its manag in g 1 director. cm June 
1. He is joint managing 
director of .the materials 
handling equipment 
manufacturers Laniang Unde. 

■ Mr Michael Neale, a vice 

preside nt, became president 

of the INSTITUTION OF 
MECHANICAL ENGINEERS 
at the annual meeting; 

■ Mr Adam Croscemd, a senior 
vice president of the INDEX 
GROUP, has been made 
managing director of Index 
Group Europe. 


Interim profits from Chiltem 
Radio were 23 per cent higher 
at £403,000 and the shares 
added 5 at. I70p. 

Gerrard & National Discount 
Spearheaded a general advance 
by the discount houses after 
revealing excellent preliminary 
results, showing pre-tax profits 
up from £LG9m to £8£2m. Ger- 
rard shares were 8 up at 312p. 

The banks performed in a 
similar fashion to their trend 
on Wednesday, when the sec- 
tor progressed for much of the 
day before retreating sharply 
late in the session. 

This time it was said ln the 
market that a substantial prof- 
its downgrade in Midland by 
Nomura triggered the slide. 
The Japanese securities house 
was said to have lowered its 
1990 forecast of pre-tax profits 
from above £500m to below 
£400m, althoug h the story was 
not i*«w firmed Midland shares, 
up to 287p early in the session, 
eventually closed 10 down at 
274p on turnover of 2.1m. 

Barclays, upset the previous 
day by a profits downgrade, 
fell 5 more to 539p on L4m, 
white NatWest lost 3 to 331p. 
TSB, labelled a “core buy” in 
the banks sector by County 
NatWest, managed a 2 gain at 
144p, while Royal Bank of 
Scotland held at 175p despite 
the weakness elsewhere in the 
high street banks. The reap- 
pearance of a substantial seller 
of London & Manchester, the 
life assurance group, left the 
shares 7 weaker at 326p. 

Composite insurances 
showed Sun Alliance a major 
casualty and 9 lower at 313p, 
with Kleinwort Benson 
reported to have cut its. curr- 
ent year estimate of pre-tax 
profits from £140m to £30m to 
accommodate big claims for 
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bad weather and subsidence. 

Interim figures from MEPC 
— pre-tax profits were 20 per 
cent higher - and a gloomy 
statement from the company 
regarding property values 
knocked its shares down 20 to 
489p. Land Securities, despite 
the optimism generated by its 
preliminary figures and net 
asset value announced on 
Wednesday, lost 11 to 487p. 
Speyhawk, endured another 
painfUl session in the market, 
dosing 15 off at ITOp. 

BDA shot up from 19p to 30p 
before dosing a net 6 higher at 
25p on news that Mr J. Richard 
Wollenburg had acquired an 
option to buy a 22.12 per cent 
stake in the group from Mr 
Steve Smith, joint managing 
director, at 25p a share. BHH, 
cm the other hand, dumped 17 


to 60p on news of the failed 
management buyout. Lon- 
don & Metropolitan surged 13 
to 77p after bullish remarks by 
the lyhairmnn at the annum 
meeting . 

Hunting attracted persistent 
support and edged higher to 
156p after the chairman said at 
the annual meeting that the 
group intended paying an 
increased dividend for the 
year. 

Bass continued to weaken, 
hurt by the brokers’ downgrad- 
ings that followed disappoint- 
ing interim figures on Wednes- 
day. The shares, down 17 to 
1046p, were additionally hit, 
said traders, by a recommenda- 
tion from one securities house 
to switch to Allied Lyons, 
which ro6e 3 to 470p. 

Lloyds Chemists dipped 6 to 


171p after the company 
revealed the £23Jtm acquisition 
of Cross and Herbert, which 
owns 73 retail chemist stores 
in southern England. 

Greetings card company 
Fine Arts Developments pub- 
lished final profits 14 per cent 
higher at £25.7m. The shares 
climbed 9 to 213p. 

Lucas continued to benefit 
from a recommendation by 
BZW, while traders looked for- 
ward to the possibility of a 
share split early next month 
which they said would signifi- 
cantly Improve liquidity. The 
price was 9 better at one point 
and closed a net 2 up at 635p. 

■ Other Market statistics, 
including the FT- Actuaries 
share index. Page 29 
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rUHii3WkcttZr.'.71 
•.aiapelakB. — 

L 3k ' 66 Aft. 

^. B%ZI,PC — 

IT run. 2iape. - 





36% 


29% 


-% 

nrri 


1087 


6JC 


10.2t 

„. ttt 

10BI 



10.93 


BRITISH FUNDS—Contd 


1990 

Htok Low 


Stock 


IT MM 


Index-Linked 

<b) 


115 

107 

157 

131 

USi 

131 

123, 

128 

107 

Sis, 

119% 

95%l 


110 % 

103% 

150%l 

i 

U3M 

117 

97 

105 

102l 

186/J 


Tr. 2oc '92W97.B1.... 
pa.2 I 94U029)...._ 

Do. 3M -96(67.9) 

Do 2b pc '01(7031.... 
Oo. 2% P* 03C78S)... 

Do. 2pc -061693) 

Do. 2% K ’09082)... 
Do. 2% K '11(74.61,. 
Do ,2%K' 13W92J-. 
Do. 2%K '16(81 21... 
Do. 2% pc '20(830)... 
Do. 2% pc '794897.7).. 


135% 

107: 

157 
129 : 

126, 

128 
119, 

124 

m%i _ 

Wi 


O) (2) 


4.74 627 
3.79 4.49 
3.73 4.18 
4.U 439 

4.07 436 
4.11 431 
4.06 425 
4.03 421 
3.97 403 
3.92 4.0B 
387 4.00 
3.791 3.92 


nil cedeavUoa rale on prelected Inflation of 11) 

1054 and (2) 5%. tb) Figures hi pamithe sg s show RP1 base for 
indexing, Oe 8 momfts prior to issue) and have been adjusted to 
reflect ntaslng of RPI to 100 In Uamianr 1987. Conversion factor 
3.945. RPI for Septereber 1989: 116.6 and for April 1990: 
125.1. 


84AUMoa Dv 8kU%U201t- 
80UbdtoDeraU%pdjan9_. 
85%pSo In Bk llpc L. 2002. J 
DH Bl 


A. 0. 9 VpcLn AU5 

|79 % |M lnlal0%pcLn 2009,. 

■B -lU-Medm SUB 166 k 2M. 


100’! 

>EJ 

\s 


98 ft 

— JL 

123] 

1245 

86 ){ 

-A 

118! 

1206 

90S 

—A 

121* 

1252 

n& 

— S2 

12 59 

1256 

•ij] 

-% 

119? 

1206 

B2 


u.u 

1329 

1091 


15.141 

14.90 


CORPORATION LOANS 

M%| 84 wS?92?^. 

07% 95teeds ifipc 2006. 

93 20prepool3%K Ined...... 

96% 94%rcC6%pc-»-90 

3C _ 24TDo. 3<jc '20 Aft 

94 85%llandHvll%K2l»7..J 


IS 

9*%a 




UN 

i2.ni 


1230 

12.90 


12.921 12.91 
12071 


16.00 

1327 


COMMONWEALTH & 
AFRICAN LOANS 

53^ 933 

LOANS 


Building Societii 
uni 99% kel* AtoBa3%pcU 2021. 1 11 

1W 99]gl&o.4.SdL'& -J 


5.11 

4.89 


Public Board and bid. 

47l 4lbkL Wtr. 3pc 'B' I «5*d I 6A7l 10.99 


FOREIGN BONDS & RAILS 



Stock 

7pc Ass....... 

Do.6pc2BStb.Asa. 

Do4pc UIxfdAa. 

- '24 Ab. 

Qndbn 15pc 2011. 


Prim 

I 


lMW+i 


Mr % 


3 

2 
2.75 
15.00 


HIVMdl 
330T f7.D0 
■■■ffa.00 

f4.00| 


037 

12.94 


AMERICANS 


199 B 

Hk* Lav Stack 

433 37H Hbtatt LaHoritoriOl 

E EBBBfSt 

.Y. SI 

l Atlantic Si 

South Cwp.,.^,. 
Betkkfcem Steel S8. 
KHtadLabs. A._.. 

lUrlac,..- 

jwki75e 

-totnl.ZSc 

ItornUEnW-. , 

' Soup 15c.. J 


PH 

I 


Priu 

£ 

I? 
J* 

25. 


f J 

M 

31%: 




3 


DJf 

Gren 

hide 

S135 

92C 

SUM 

H2.92 

sun 

S232 


S4.4S 

*4 

SUM 


Cvr 


rtd 

Srt 

. i0 
■i 3i 
0.6 
14 
32 
28 
4.7 

3.4 
5.0 
83 
43 

2.4 

5 2 
32 
23 

1.9 


AMERICANS -Contd 


Stock 

l4%b»HutatUiSU% 

14 aion. Banking Gap*. 

9% 2nilerS6% 

12* 3tfiwpSl._ 

31% Mgato-ftfmpIlKKL.. 
8% SsoTI Bank Cop S4., 
12Bp fCnrpoatrWaSaee— 
18% Daaa Cbrp. SU> 

510,; Data General... 

25% ton&BradOreetU. 
29% ^unConuLSOc....- 

7% EckNn lac. 

•■ c FPLSnn*le..~ 

lBOrCofp62%pc_, , 

and Uour SI 

36%teen. Elect. 63c. 

304n|fGeneral Hat Osip SL 

25%EllleUe SI. 

lUpfcl tuericn Btok BkSLJ 
16%fe rtTboujd DU I $1% 
10%Kna« lac 50c. 


itoJU — 
toads. 


46% feoenveil 51%.,,,. 
18% toumnlndp.' 

57,1 BM CorpnSi 
24c HaageSungcfB. 

27? ngersnlWtood , 

19% JKiKeed Crpn. 51,, 

7% Lone Star In* SI 

24%LoubianLandl5c. 

15% JaepCsaac. 

16% Maouf. Manner SL.. 
12% Idcnill Lyncfi SI. 

21? Hals Inc. 

X Morgan UP) S2% 

21% Morris (PM UpL 

44% IYNEXS1 

5p fnlde Legal Sera.l.J 

18% 3JH Corp. t — 

15S [Pacific Aw.l. 

12% todneorpSft 

24% Pacific Tel esb 10c.., 
IB? toll Core. 25c. 


44% tosniofl 83 LOc,,.. 

27% InataOalsSS 

25? top KY Carjw S5.,., 

12 £ toclcnell toil. SI 

21% Jean. Roebuck 75c,. 
30% SouUmwtern Bril SI 

21% Son Co. Inc. SI 

27% rilW Inc 62 %c. 

35A rom«oS5 

33 2 Texaco S6.25.._ 

18% fexas hsr. SI ... 

53 ifb ™ Warner SL 



nllab. 

' TccfenelogiB. 

ItllMcfilec 

SWesq 

ManawneilSL 

pom a™ — 

oolaorthS3%„. 




+% 


a 


a 


SUM 
S1.7G 
*51.48 
Si. ns 


S1.20 
SI 80 
S1.9C 
SLOE 
52c 
S3.2E 

SI. DC 

32c 
5182 
SI 31 
S4J6 

SL16 -{ 3.4 

48c 

53.00 
S1.48 
S12S 

78c 
S2.0C 
S2.6B 
S1.80 
SU72 
S3.04 

53.00 
BOi 

51.0C 
s68c 
51.40 


4--] H 28 


5376J 

SUMI 


-Ks 


-|10.4 

08 


CANADIANS 


200d UOpbAflM Gold Cora|,_. 

SttSTI 3MS: 

25p LOfl MrilMm 

17% 12% M. Moatml | 


883t 646f Ht. Ncwa SctA_l 

8191 (Alt rflCGasSL 

24% 19% SCE | 

14% U%rBnttcae| 

148| 90| [Breabwaurns. 

17% 12% ian.lrap Bankl 

14 li% Can. Pacific |„ ' 

37 » De.4pcfiebOOO 

531c 364c fCoHraJCan'A' 

428c 224c pComTVXMln, 

579c 382p VCoruna Corp. 

510p sSpStJeriaiilads. , 

12% H43f&bo Bay Mines. . 

MS 

1414 JsSSobb tat I 

17C 


13% pNwtefi'* Bar I*.,. 

u? 




U%l 86pnpl BtJCn.MI 

« B EEpS, Wli 

1792) SUcneduratoc. ..^ad| 

97%p 31wT£onora Gold Corp|M 

923( 766WVTranjCaa PlDt7.._i 
2003 I45pwarHj Coral 


%vl 

737i -2 

ia 


J74| +10 
24« tU 
418) -29 
393) 427 
774P-21 
386) -17 
uii a 

Ml -1 
7Bt) -3 
12 % +% 
M% +% 
M% ~% 
-h 


VINES 4 






s^ 

SL24 

4%^ 

51.10 


li.75d 
SO 071 


53c 

S1.0& 

60c 

HJW 


so.an 


IKSI.IOI 
SPIfflfl 


08 

.7.4 

4J 

-I 68 

4.5 

3.4 

58 

© 


Contiimed on next 


38 

48 

Z2 

32 

3J. 


H 4.7 

page 
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FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES FRIDAY MAY 25 1990 

• Current Unit TruW Prices are available on FT Cityline. To 

Unit Trust Code Booklet ring the PT Cityline Jwtfp d»sx on on-ao-z izq 


AUTHORISED 
UNIT TRUSTS 


_Wt 




Bid 0fh» * ar 
put* met 




dSSSSpM BS*FT6 


oiSite 


(to 38 




AUq Unit Tst Mngn UOOOIH 

MH ridcWiur aRd. Bog-accytelh 0345717773 

i«S 8*1 nolteiltw SSf ' lt 


AmMuo Inum 

Giiu& Fion in 

High Inc Equity . 
WOrttaWeBm) 
Cental CmA 
American Growth 
AtlaiftrcHit . . 

Anna Earn 
CastUlfecncAtt— 0 
Camul Resene Inc 0 
CnmAr£Enern’....8 l 
Dnil«ftd& Growth. 6l 
lTOEBtnwiie. 

Euro Capital Acc. 

Earn Capital Inc 
Cmrjl . . . 
totentaflaul 

Japan 

Unmnsl 
UK Growth Acc 
UK Growth DM - 
1/5 Eng aging Cm 

hconc & GrHIB 

ElhkJl 


1204 mjaMi4l43Ii48 SSSfuSiS.'." su 


195 4 mU20a.7M.lll 


141.6 WSJ 205.6; 
140 5 143 b 1527! 
1514 1514 1524, 
92.07 92X7 4220 
77J9 77-39 77.44 
94X8 9488 103 4, 
47.26 4836 51.44 
6152 62X3 66.84 
IOC. 2 1042 111 4 
1001 MO U 1075 
,171 0 171 0 1KL8 
faO 44 61 04 64.98 
101 2 101 2 108 Z 
84.75 89.75 45 48 
164 4 1M.4 1817 
IILO LI1 OH 118 7 
3959 5959 63 73, 
241.0 241 gw 311 2 
46.92 46.42 50 18 


Btown Shipley i Co LU-ConH. 

nanb«ipmuui. .. 616432 M.32 68.50 

Orient 611200 IX) 9*1242 

ftKOnry . . . .6/44 40 <4.40*47.29 

Smaller Cot Acc . 6 234 2 2MJ*a0h 

SirallcrGRIac . 61143.4 lO 4*153.4. 

Bmaart Unit Tst Mgmt UP CL400)F 

Bflckimstcr Mangrat Co LM 020081 

15 Si BoWtS Sinn. Lo wton EC3A7 JJ^ ^7^-247,4542 

5492 59.426 6352. ____ 
62.75 63.50 67 56 -011 2.74 
65 60 6634 7063 -012 2 72 
28b fl 2860 304.0 -31 359 

441.6 4416 521.1 -52 >54 
1507 132.9 1622 -4.7 450 

304.7 3105 3292 -45 »« 
1070 107.0 113-4 40 4 LOO 
1*7.9 147 9 156 8 40 7 1 00 
9583 47 24 1035 -0.1 247 
106 3 1079 114 8-02 247 
53.63 5363 5551 -0.12 3 09 
56.23 5623 5B20 -044 3.08 


EFM Unit Tst Bmps Ltd (14Q0JH Gienfriirt Unit Tst Hw LM (0905JF 


GoenJtac. — S'* 

UcamUItv ... 5 v 

Know SL 

(Accra Uittj) 51% 
uunuttnul . Sk 
(Acorn Uidtsl 5 k 

Smaller Co'i 51a 

(Atom Unful ... 56 1 

In Portfolio 3 

(AranUlHul .. 3, 

High lixame Pen .51 


78.2b 78 Z6 S3 15 
12J« 120 4* 127.9 
2lXl 21 81 23.17 
38.15 aau coo 
10*5 204 i 2173 
1518 351 flu 161 J 
2752 2752 792 4 
2349 23*4 2494 
44J6 44 36 47 17 
66 71 66 7’ 70 Mi 

200.2 aooa 2121 

K.u Eagle Star Unit More* Ltd UQQQJH 


... 19 

Capful 

ComnnHMi . . 
EcroFe* ... • 

Growth iter 5 

HUM 5 

fcwroiuooii ... . 5 
itaeortes ■ 5 
Pacific . - Ik 
SiWIrJapCM... . | 
Tong . .. - ..5. 


MSMWi. 

UK BjUnead Art ..6 
UK Cmn Acc ... .6 
UKHMISCDk .6 
ni& America Acc.... b 
Far Ensure Act F . .6 
European Acc . — ....6: 
UKmf&Filne ...6 
UKPirf&Fl A»...*i 
toll Spit Site Act F 6 


44 81 45 70 47X6HM4M75 

Burrage Unit Tst Hangmt Ltd (09DS)F 

tWlW® SbJ&SW 

CCF Foster BraMnralte UT 
1 WhlU Hart 7*6. London SE2 HOC 
CtFSdMkMfiOF Sk|4b42 47 
CGFMl2lGwthL5i» 47 66 47 _ 

CCf SrilmTa ...5b 4867 <7.93 
CCF5elUK5aCtfi-.SGl44.b6 46.05 


0242 

9392 9991 ' 

9993 1018 1083 
1410 144 1m 1X3 J ... 
102.9 105 0*1117 -139 
79 40 81 G6 86 23 -lUMllS 
... ra.4oJa.iM 



j| IS'f 


•HM 


127 1 127 1 1352 
U10 U4 2 1428 
4998 <9.98 53 02 
64X1 6<81 68 75 
45 71 <5.71 <863 
M 49 51 SM 54.84 

Bern Ltd (I000JF 

Ceouai CL Knoll But Omnuo. 8A6 OJA 

□con font ifiilcS 1542 26537. 

Endarance Fund Manzgemwt Ltd (09057F 


tn Oppartacmiti . 

HKhwiacnme... xl«4 j 129.7*130 5l . 

Global Asset Management U2D01F 

GM) SUrltoi Rabcpdimi Ltd 
12 51 Janes's Place, imm SW1 07) 

GAME A toll Is .. 5 BUB J566B 379 44 
CAME A toy A*C-5 3577 J70 77 394 4 S 
GAMUKSPKIK 5 3022 13022 13853 
fiMIUKSMSta.. J 13837 Z3U7 M7.20 
CAMEEmaprialK.-X .43 72 1*5 09 154 J4 
UMfc£amn*x..5 144 « 1*637 155.71 
CAMHUHricwbc 5 LU.1B U1U 11828 
UMftjtiTOfJt.. .311733 11733 125 ID 
GAMfftbAmcrlM 5 LSLH7 UUP 1*028 
C4armaa«Aoc..5 Hass aeflS uo<5 
CAM Tar End Inc f. -5 16487 16634176 7b 
GAU Far EjHAccV- 5865 JD 16712 177.77 



gmrrft UoteJ Ua» Mant Ud aOOMF 


Abtrust Management Ltd (1200W 
10 Oates Terrace. Apodra *89 IOJ .W?w 80300 CCL Unit Trusts Ltd (14DQIF 



41 Hjirbstop Canters, LondOa SW74J0 071-373,7261 
Endurance Fd ... . 511423 144 0 1532 U2JI 


48.99 l-Q 111 


Equitable Units Admit! Ltd QS0D)F 

Walton SL-Artetarv-.Baefe HP2170N. ' 

Eoroobln . . .. 5 63 22 MK 67.' 

FarEa*m .... 5082.73 188 72 196 


2S&S -. SLlMOK MgSuS.g 1 

W rfQfft&lBf nc_ al| 

UKSaaSI Co j. . 5L 
Gt BrUhtCfl'i.... 56 
AmcrlearCNtb H 
AMhaatocan...M 
JapaaGm&A. -5% 

Pacific 6 k 6 . . 56 
ftdflcSnmrart. n 


SCLM 


Aner Jnc 4Cn»l*. 5 li 
ElHOUfl. ..5*4 
EiawMlumt . 5V 
Eiempl . . .. 1 

Enmpl Iraone 31a 

LiempiAnenui.. 3V 
Ejenpt Pacific 3<i 
E«lra Imm . 5V 
FEadEmnEcra .56 
FcuUliwTat 5 
Doflmni . . .5 

Gin a n«raim . 5V 
fno»e6fin»t4 .5V 
Inti Iikokm. .5k 
Jaoan . . 5k, 

Pacific . . 5k 
Scene bunt -- a 
SnaHc* Canpaue S V 
Spreuf Snmuair. 5k 
UKGmth .. . 5V 
V/or Id Growlti . .. 5 V 


745IW*cnliS«s6aHfliBfLJffiD 

UKGcnmlTU 5>i|M14 5535 58.fflR21C.96 

G lotal In 5 V 1 46 89 47.41 50.44 ra 05 

RecanrrTa. ...5>I 149 73 47.00 50 OOl-aa>ll.9Z 

CIBC Unit Tst ManiBcn pic U2M1H 


32 60 32 60*34.89 413 214 
93 25 93.45 94.76 4.U DJK) 

88.72 09.72*94 65 405 1 44 
741.4 741 4* 7648 HI* L31 
171 9 171 9 102.2 -40) 4 76 
388 0 389.0* 406 7 480 1.45 
aU 5 279.B WSOOOO 
4173 4L73 4455 0 5C 5 71 
65 06 65.41 70 05 -0 14 1.00 
126.9 130 9* IMM raw 137 
ZOOS 206 9* 220 9 1 37 

1668 17.06 1021 raw 1)0 
6723 67 _L3bf 71.67 -4.V5 3 76 
63 44 63.49*67 77 -050 4 35 
175 B 175 8 187 6 -010 0 00 
44 08 44 19* 47.33 -010 0.00 
180.1 180.U192J -USD 651 
<9.02 49 02 52 33 *005 1.95 
61 66 61.66*56 S3 raw 1.66 
3567 35 67*38 (to raj) 1.77 
54 91 54.91* » b2 1*007 B.OO 
Atom Unit Tnat Managers Ltd CLIOOIF 
IWNtc Han Yd. tomlpc BrUgeSEl 1MX 071-C079966 
Sukal 7it . 5/100 6 104 9 110J[ rf)3ft.77 

PaAcom 51 1026 187.0 1l2-7l «O3M77 q, i^,,, 3(6967 9209*9669 

Acuna Fund Manager* Ltd 0.000 IF o® me Aram 5 2173 223.2 2344 

ROBOT 781 Beckenham. Kent BR3 4UD 081-6633003 (HttiFninl 5132.99 33 01 34.661 

UK EqnUj income - 615210 5249 M.84| -06MO 
UK Evi'tjGnmth .6 

Eirapean 6 

Mtn Amwlcaa . . . 

Fa Eastern 
FlTtdbnrml 
Met Llnlnd G lit .... 6! 
linn 0) 


Gilt £. Fad bn 


..9 


H*Unnmt . . — 9010.0! 104 67*U0 


IntlCraoib. _ .9 

Nortb Amrncaa . . 5 

Fete* .5, 

Special Slu . .... 5| 


TBof lurTac . 


45 09 <5 <6 *71 


»72 

7559 7765 81.74 
90 66100 0X10637 
9933 10289 108 SlKU 



CfiiuHgrtaui- 5k 


91521 


Eiegpuc GwU ...,5k 1 7* *4 7*. <4 79.49 
Mbw» 5k [U1.01 UL01 118 73 



4607 4607 <90610(21 



5UD7 62 U107 116 921-0 WB.49 lHoomteefl 


Granule Unit Tst Mngmt Ltd (065SIF 

MM Hse 77 Maxell Sl, London 13 BAF 071-4883212 
Sn*( CO'i. Jik [68.11 60-11 72461*122(243 
Bridge locoaif 5CW34 20*34*217 JBMftliJl 

Btesbam Unit Tst Mngn Q000IF 


Cottna Or. OntDOS Lut, Un. SEl ZQL 071046000 Equity & Law Uli/t Tst Mngn OMOJH 

Growl* Fd Acc . ..Mibb 115 0* 121 3l-4.n6 28 EmHj 6LH H*. CoruorilloaSt CoMnnw 




47 40 47 62 5065 («Z1 0 70 


CIS Unit Managers Ltd UODIUF 

FOBaxl05.M«aesurU600AH 061 B37 r _ _ 

UK Growth 6/101 J 1020 109 4/^4^.79 

UK Income 6199.48 MI.Z* W7 TI-LllS 99 

CS Fund Managers Limited aoODIH 

12S High HdOiora. Ldmh WOV 6PY 071-242,1148 

CS America 5/6187 6187 658l]<raa)104 

C5taum3lfaral-. .5 59.77 59 H* 63300 071.23 

CS Jana SJ14I.I 1<I I 1496 *04 1.02 

CS Portfolio bit 5169 88 69.88* 7* J4 kuna. 70 

Canada Lite UnH Tit Mgn Ltd U200IF 

KlgbSL Potters Bar, Herts. EH65BA 0707 5112? 
Can Gen Dkt. . - 5 1445 147.4 154 7^1 70(2.99 

DoGenAram 5(247.1 25231 2646R90&99 

" M-lbpJD 

raw 6 03 
1-0441926 

Caiman Fond Hamgers Ltd (0630H1 


Ukooo 
[ raoz o.oo 
raoi too 
lra» JJ20 


rrtl Growth . . ..6 
Mauaged lacone 6 .3 
CAMcs In Man l* -5 
CAMaMlItoTYla -S 
OlH on Pnn Perf ..6 
QUM< htw Peri 4rc _ 6 
BdalteUrPloNi* - 6, 
BctriScaPMaiat—b 

IPSPmWw 6, 

IPS Portfolio Acc .6 
BFSeKlhciPMnlm.sl 
BFSfrcOtmPMWJkC — S 
BF Womrrloao kc - -5 
BFhoae pfodoAcc - 5 
SFIHtfiflTiPMlate 3, 
BF6* Gnu PfridAa il 


;7393 

prao 
BLb2 
M2 
1.60 
160 
If 00 
13.00 


-0 2/1253 


255 

250 

250 

210 


..5 


4686 46.86 49 05 
47 82 *7 84 SO 09 

46 70 4b 10 4960 
4887 4a 07 5198 
51 16 5L16 51.16. 

Aegis Unit Tst Mngnrt Ltd a400)F 

94 WblWIadhs EM. Brisol ESS lax 0^7223 
' 5217 52.40 30.74 

50 15 50 95 52 48 
4596 47 *7* 49 97 
40.20 <9.79*5241 
5287 53 75 57.18, 

5338 54.20 57 74 
45 07 4h 00 49 02 

47 21 40 77 3135 
5287 5326 56.66 
53 12 5} 51 56.93 
4080 4103 43-63 
43.24 43.47 4625 

43 69 4427 47.10 

44 40 45 00 47 87 

57.71 5001 6256 

5822 99.32 63.UHIDI210 

AEtm Unit Trusts Ltd QAOOIF 
AEIai Ha cse. 2-12 Ponoerilk Hoad. Lob**. Ml TO 
Dealing. 0Z77 bWJSf AUrtct- 07 1-8376*94 

. 149.1 199.1 211-3* 

4052 4052*4265 
1084 1089 1146 

247.7 2*7.7 264.7 
2704 270.4 209 Q 
56.01 66.01 59 97 
■040 93.W 1D0D 
B5 09 86 65 91 78 
2214 2256 2384 
63.94 63 94 68.25 
3261 326 1 3<5.4 

U6Z U62 1230 

109J 109J 116.4 
115 4 115.4 122.9 
1618 1618 1725 
145 0 1458 1536 

175.7 175 7 1862 
97.77 97.77*103 6 
344 7 344.7 3651 
195.4 2015* 213.4 
3117 32L5 340.5 
217 8 217 8 230.6 
307 2 3072 325.4 
78 71 78.71 8337 
104 2 1042 1IOJ 
429 4 429.4* 454 9 

1,1 Ml 8483 

Allchurches Xne Mgmt Sem Ltd (1200>H 

19/21 BIIIIUrSlrMl. London EC3M 2KY ^1-528,7364 
Amur fncow , . 5/59-36 60.43 64.091*91/4.96 

Amur Aram 5 63 U 64 23 6&14f-093f496 

IcrawBdWerl*. 51j 146-32 47J0 »iX -0UK3H 
ImmcBriider Acc. 5 1/149.18 50 44 5dA5M)l*l(L2* 
Allied Dnnbar Unit Tsts PLC (lMOIF 
Allied Dpnhar Corn*. Swindon. SKI 1EL 
0793514514 Dealing 0743 610366 


lt)P 


1 Wrflvfc Way. Wen 1*7. HA9 QnB 
01-9028876 , Deal tog. 0&D0 282621 

36.62 37 Jl 39 Ml-024 3.02 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Holiday subdues markets 


THE MARKETS were subdued 
yesterday as Ascension Day 
holidays in some of the leading 
European centres kept the 
major currencies confined to 
narrow ranges. The main fea- 
tures in a largely uneventful 
day were a slight strengthen- 
ing of the D-Mark and the US 
dollar, while sterling was 
broadly stable. 

The modest advance 
recorded by the D-Mark took 
place in Tokyo and, thereafter, 
it was steady. In the Far East, 
the West German currency 
drifted below the 90 yen level 
on selling by Japanese trust 
banks. 

Talk that the Bundesbank 
had rung foreign exchange 
dealers for a quotation on the 
latest D-Mark/dollar rate threw 
the markets into reverse. The 
D-Mark then started to climb 
on fears that the Bundesbank 
was contemplating interven- 
ing, and the West German cur- 
rency rose to a high of 91 yen. 

Analysts believed it was 
unlikely that the Bundesbank 
had bought D-Marks for dol- 
lars, which was the talk in the 
market. But they said the West 
German central bank was con- 
cerned to keep monetary policy 
tight by maintaining a firm 
exchange rate. 

The movements in Tokyo by 
the D-Mark at first kept Lon- 
don traders busy. But after an 

£ IN NEW YORK 


initial burst of activity, dealing 
turned quiet as the D-Mark set- 
tled into a tight range. It even- 
tually closed in London at 
Y90.14, down 36 points on the 
day. 

Aside from the D-Mark's 
fluctuations, currency trading 
was subdued and lacked direc- 
tion until late in the London 
day, when the dollar moved 
higher. 

A co mme nt by Mr Sydney 
Jones, assistant secretary for 
economic policy at the US 
Treasury, that the dollar was 
“probably undervalued" 
prompted modest short-cover- 
ing. The remark allowed the 
dollar to recover from losses 
caused earlier in the session by 
revised US first quarter gross 
national product statistics 
which were below expecta- 
tions. 

The dollar closed at 
DM1.68I0, against DM1.6725 on 
Thursday. It finished at 
YI51.45 from Y151.20, at 


FFr5.6425 from FFr5.6300, and 
at SFrl.4210 from SFrl.4115- 
The dollar index, as calculated 
by the Rank of England, closed 
at 67.3, up 0.1 on the day. 

Sterling eased against the 
D-Mark but held steady against 
most other currencies. The 
release of the latest UK indus- 
trial and manufacturing output 
figures indicated that the econ- 
omy was continuing to grow, 
despite higher interest rates. 

However, inflationary wor- 
ries were offset by theexpecta- 
tion that sterling could join the 
Exchange Rate Mechanism of 
the EMS sooner than expected, 
according to some analysts 
said. 

At the London close, sterling 
was at DM2-8400 from DM2JB25 
the previous day; at Sl.6900 
from $1.6935; unchanged at 
FFr9.5350; at SFr2.4025 from 
SFr2.3900; and unchanged at 
Y256.00. The Bank of England’s 
sterling index was unchanged 
at 89.0. 
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MONEY MARKETS 

Firmer tone to rates 
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UK MONEY market rates had 
a firmer tone yesterday as deal- 
ers continued to worry about 
inflationary pressures. 

The release of a batch of sta- 
tistics which showed British 
industry growing at a faster- 
than-expected pace reinforced 
concerns that the high level of 
UK interest rates have yet to 
cool the economy. 

The key three-month inter- 
bank rate was quoted at 15&- 
15 Vt per cent, up A from the 
previous close, while 12- 


UK dealing bask base tending rate 
15 par cent 
from October 5 


month money rose ft point to 
15-15 ft per cent. On the 
London International Financial 
Futures Exchange, September 
short sterling opened seven 
points easier at 85.32, and then 
spent the rest of the day 
trading in a narrow range, 
before closing at that leveL 

Credit was again in short 
supply on the money market 
with a shortage of £1.45bn 
initially forecast by the Bank 
3f England; this was revised to 
El.4bn later in the morning, 
rotal help of £1.39n was 
provided. 

Early help of £168m was 
provided, with £4lm of 
freasury bills purchased in 
land l at 14% per cent, £27m 
ware bought in band 2 at 14% 


per cent, while £!00m was 
bought for resale to the market 
on June 4 at 14& per cent. 
Later in the morning an 
additional £91zn was 
purchased. This was made up 
of £40m band l bank bills at 
14% per cent and £5lm band 2 
bank bills at 14 a /« per cent 

During the afternoon, the 
Bank bought £991m of bills, 
including in band 1 at 14Y« per 
cent. £l36m of Treasury bills 
and £520m bank bills. In band 2 
at 14% per cent it bought 
£l00m Treasury bills and 
£235m h ank hills In additio n, 
late assistance of around 
£140m was provided. 

Factors dr ainin g liquidity 
included bills maturing in 
official hands, repayment of 
late assistance and a take-up of 
Treasury bills accounting for 
£1.031bn, Exchequer 
transactions £2l5m, a rise in 
the note circulation £l45m, and 
bankers balances below target 
£60m- 

The European money 
markets were quiet due the 
closure of West German and 
Swiss markets for the 
Ascension Day holiday. 

In New York, the Federal 
Reserve again refrained from 
open market operations. Some 
analysts had thought there 
was a chance the Fed could 
add funds. 

Federal Funds were trading 
at an unchanged level of 8ft 
per cent at the time the Fed 
usually operates. 
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Treasury Bills (sell); ooe-momfi 145, per cent: Ura months 14*2 per cenc Bank Bills Csell): 
one-moatb MJi_oer c«K_ Uiree months 14 13 per cent; Treasury Bills; Average lente ratt of 
dlscuuiit 14.4513 p.g. ECGD Fixed Rate Sterling Export Finance. Make tin day April 30 ,1990 . 
Agreed rates for pniud May 2b to June 25 ,1990, S ch eme 1: 15.94 p.e.. Schemes ll & HI: 16.49 
p.c. Reference rate for period March 31,1990 to April 30 , 1990, Scheme IV&V: 15247 px. 
Local Authority and Finance Houses seem dais* notice, others seven days' fixed. Finance Homes 
Base Rate 15b_ from May l 1990: Bank Deposit Rates for sums at seven days notice 4 par cent 
Certificates of Tax Deposit (Series 6); Deposit £100.000 and over twfdimder one mouth 11 ij per 
cent' one-three months 13 per cent: three-rix months 13 per not; six-nine months 13 per cut; 
nine-twelve months 13 pv cent; Under £ 100,000 11 h per cent from Oa 9.1989 , Deposits 
withdrawn for cash 5 per cent. 
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The Financial Times proposes to 
publish this survey on: 

21st June 1990 

For a full editorial synopsis and 

advertisement details, please contact: 

James Pascall 
on 071-873 4008 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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176 163 CCLfirtupU'VCowPref- .. 

225 140 Cartxjptetsa - 

UD 109 Carte 73% PrrtOE) 

7 5 0.125 •M^Cpffon-VWteACn* 

5 0123 *Mae>* &> tar>- VntmaSCe*. 

130 80 hb Croup. - .... 

145 58 JatfegnGredOfSO . . - - 

340 243 KdUtxxaeftVUmstSD 

158 *W Mtare -tattle — 

467 348 Sennwo.— 

165 10b OotArctEorepf CusxPtef ... 

395 245 VHxrtaaryOrogCo.PLC 

370 278 W3YeiW ... 

SttprftKi defeated (SO and (DSM> nitat fn sttfect to the rein aru a^a^um «f «fe 

KE. Otter tecrehits Usud abort are dealt In wbJKt to the to.O of TS* 

That jeetetki are dealt in strictly on a matched harpain fcasii. taeUtex trdrarretara 
Ctxnrai to! Ddwgc LIsUttd oar Cfteflle 0»in L*m*Wd are mitliet -ate* * Vte 
senriUtt 

• Tte* mantle* are dealt on a restricted feaefc. fartter dfcU'.’s 
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BUSINESS SOFTWARE 

Business software advertising appears 
every Saturday in the WEEKEND FT. 

For advertisement details 
please telephone 
Richard Jones 

on 071-873 3486/071-407 5764 



9 -ll GROSVEIWR GARDENS. LONDON SW1W OBD 
Tel: 071-828 7233 AFBD member 

FTSE 100 

May. 2Z80j22*0 -M 
5 pm Prices. Change fra 

WALL STREET 
June. 2862 / 287 A -6 
SepL 2885/2897 -S 
m previous 9 pm close 





MEMBER AFBD 


DOLLAR 
Where Next? 

Call for our current rie*l 


CAL Futures Lit! 
Windsor Haute 
50 Victoria Srtrsr 
LvRiian 
SW1H0NW 
Tct 071-799 2233 
Fax:071-799 I ?2I 



* /•! 


CROSSWORD 


No.7,247 Set by VIXEN 



ACROSS 

1 Sailors may be seen around 
before noon (6) 

4 Depression could well result 
in its faffing (8) 

9 Tin-ore working in the Bast 
(6) 

10 Tip-top boat carrying cash 
( 8 ) 

12 The badly made-up star 
can’t perform (8) 

13 Undertaking transport pro- 
vision (6) 

15 Want heartless nurse and 
newspaperman: to get 
together (4) 

19 Less than half will find 
indulgence CD 

20 Down-to-earth person 
respecting a heel (7) 

21 A way to absorb business 
tax<4) 

25 A woman writing of some 
historical cottage (6) 

26 Claims running water will 
cause rqjdcing (8) 

28 Delay tort's to ensure ele- 
gant underwear (8) 

29 Unbroken? It can't possibly 
be! (6) 

30 Sauce called for at formal 
dinners (8) 

31 Conclude with a feature an 
charm (6) 

DOWN 

L Make a song abort the Left 
playing fair (8) 

2 Date main co n v e rsion - ifs 
vital <$ 

3 The guy requiting a little 
modem establishment (6) 


5 This country found Queen . 11 . 
Elizabeth the Tirst over- '- 
bearing (4) 

B Presented, though plastered £- 
(8) •’ 

7 A minute log (6) !-. 

8 Choose to make allusion to 

parking initially <6) T " 

IZ Not weighing very heavUy 
on the conscience? (7) •' 

14 Come to grips with ther*) 
opposition (7) 

17 Uneasy, having no support" 
( 8 ) 

18 Spot-on - article about a *’ 

man of the cloth ( 0 ) -• 

19 Totters off after a witness ' - 


22 lay indisposed - all in (6) 

23 The candlestick is no longs:' 

fine at Oxbridge (6) ; 

24 Read about a wo man 's gun 
( 6 ) 

27 Right Out Of line (4) 

Solution to Puzzle No.7^46 - 


aaaianQ qqhqoodq 

20CI0EGII10 
□□□□□□a OBC3CBB0 

Q □. i-J h b g a a 

□aao QmBanHGGHQ 

□ □ □ a n d a 

SagOHa nDHCEDD 

nan q □ n h a 

HQQHQaS GQDG1EU 
Q □ Q O C3 
□SHEiaQaDflB EHEG 

□ a q a o o b b 
gaaaoHEi EmaQinED 

Hx-xSrJ 11 Q B Q 0 B 
□□ □□H aag nnnQQD 




























































FINANCIAL TIMES FRIDAY MAY 25 1990 


WORLD STOCK MARKETS 


Kraw + w * 


+2 



CANADA 


fc a: l 



♦industrials 

286*36 2851223 2844*8 2810.01 

Hone Bonds 

90*0 

903* 

89.93 

90*4 

Transport 

11*6*1 1160*3 1180*3 117738 

IftJBUo 

MW 

213*9 

214*2 

214.73 



03/5/90) Q/7/3Z3 


AUSTRIA 

CMHMUhUMUM 


BmaSt SE tad lau u/i/aoi 

DENMARK 

nwrMwiTnnimi 


fc) 5*9.94 SSaiB 560.10 1 70329(1901 


It) tum *134.0 0133.70 
fc) 374*5 374.14 3HJ8 1 380.47 080) 





NYSE Composite 

105*5 

105*8 

19538 

193*5 1 

tarn MU. Yah* 

369*5 

359*5 

3993* 

35632 

NASDAQ Compote 

456*7 

453*9 

452*9 

44831: 




«JW/89J (25/4/421 Kw5mBiMBU7| 
397 JD 2931 1W . 

* 9 * 2 ? BHtOwrafl (4/1/88) 


mam 382631 HWfl 7TOJB MHMO,' 

1M3J0 1*4013 1*4275 1*40.93 18010 020) 


MSkOmH/IM) 

y~r AOO (approxj HA irt i i ni 

XLSECHM* 


380*0 3887.44 387257 3868.93 
586J3 583*3 5609 570*3 I *2200000 


id 26U 

fc) 1983 


■ If cSfcffid. 

P CahontCorp. 

* a=a=- 


Mppon 9 MM IMm 

HlbwM Zoaan — ISiOra 



172330 

203350 

166.: 

15374 

14384 

fi.4 

(d) 

19(1164 

1693 

Bid 2009 
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26 
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1 
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*95 

5 
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4 
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J 

i 26 

32 



apjjoag 


11*0.7001/3) 


40340/2) 


TAIWAN- 

HMOUrd PriaDOW**) 


785.79 7B7.91 785.0 77038 1 92M1W1 


30285(4/1} 


fe) 124830 1230.70 1232.0 1 1317380201 


787. 


6587.77 7014.40 *72032 600209 | 120534 000 


07133 0440 978*5 057.9* 


7153 00) 


52*59001 


5568J4Q6/2) 


352.% 05/4) 


5*23 >11/5) 


48204 06/21 
18003206/2) 


73271040) 
21513 040) 
1754,41 040) 


038240/2} 


1582*10/5) 


28002*70/4) 
2058*26/4) 
3313.0 Of® 


240106/2) 

181306/2) 


701*700) 
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4013400/4) 
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885*6 


24817 


112730 


737.6 07, 


6587.77 


7*030(7/2) 


4683 0/0 



TOKYO - Most Active Stocks 

Thursday May 24 1990 


Stocks Closing Cbangs 
TiBdod Prices on day 

MJMtbfcN H I S&Sm 1*80 +00 HI 

MKaut Eng&Shp - 200m BBS +22 KawnaM H I . 

NKK 2**m 077 +81 SanyoBaa — 


Seda Closing Change 

Traded Price* on day 

14*i 1310 +70 

DUtm 980 + 60 

12.4m 940 -18 


+0 Sasebo HI ftOm 1.130 +50 

+32 KawasaU 8bMl - 0.0m 842 +8 



It’s attention to detail 

that makes a great hotel chain, like providing 
the Financial Times to business clients. 
Complimentary copies of the Financial Times 
are available to guests staying at the Holiday 
Inn (R£publique) Paris, and The Holiday Inn 
Crowne Plaza in Toulouse. ^ 

FINANCIAL TIMES | 

tUNOM 1 Utmi t| NlWVAftB | VV«k|^ W 


No FT? 

No problem in Japan 


Keeping up with the news when you 
travel to the Far East used to be some- 
thing of a challenge. The world 
seldom stands still. These days, in 
feet, just a few hours can be enough to 
change history for ever. 

Happily for FT readers, staying in 
touch will soon cease to be a problem 
in Japan. 

Because from mid-year, when you 


travel in Japan the FT goes with you — 
faxed overnight by satellite direct from 
London, and printed locally for the 
start of the working day. Ask for your 
copy at the hotel or on the news stands, 
in Tokyo or in other major Japanese 
cities. 

If you’re a resident, we’ll hand- 
deliver the FT to your office in central 
Tokyo, first thing every day. 


call Tokyo (03) 295 1234 now 





























































































































































FINANCIAL TIMES FRIDAY MAY 25 1990 


3 pm prices May 25 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Worth P/Sto CkMPw. 

Low Stock DM. YULE IHMBgb Low Quote Clnse 
» A- A— A — 

37 $! 20 % AAH 48 22 13 7 ® 21 * 21 * 21 * 

9 b 8 , ACM n 1.01 1 i 135 8 % 8 * 8 * * * 

11 * 0 % ACMIn 126 11 555 9 $ 8 * 9 * + * 

i* 7 % ACM M nl.OI 11 ns 7 * 7 * 7 * 


12 Worth W an Ooaa ta**. 

Mph Low Stock Dhr-YW-E IMaHfeh Low QortoCkwo 


29 * 23 %BBdlCp liH 6.0 11 UB 27 * 27 * 27 *- * 

W% 9 * B 0 *d» n 159 10 8 * tt + % 

9 % B* Btatn 125 11 68 D 8 * 8 * 8 % * * 

11 9 BUZT as 9 7 998 9 * 9 * J» 


12 * 10 AC MUM 


216 10 * ID* 10 *- * 


11 * 9 * ACM 8 CI 2 B 11 048 9 * 9 * 9 * 


30 * 28 * Bkddffl UB 14 19 199 38 * 37 * 37 *- * 

23 12 * 0 tock£ 26 2019 Z 2 % 23 * 22 * 

A* 6 * M 3 ¥ 79 * 12 . 238 6 % 8 * 6 ** * 

fltb 47 fj Boeing I M fS 23 «Wi*S 2 * Bib fi 2 $+ 1 % 

S 3 * 31 * Booing wi 83 uS 6 55 % SS* 

48 fflbBoinC 112 41 7 725 36 * 36 * 36 *- * 


a\ 6 * acusp joi a *« a* a* a* 

23 * 14 * ALU* .18 .7 30 586 22 21 * 22 


4 * 3 . AMCA 30* 6.4 9 02 3 


6 * 2 * AU 1 68 


* 3 3 % + * 

* 2 * 2 * 


23 12 * GteckE 

8 * 8 * flhm Chp 79 * 

ai* 47*2 Boehig I M 

53 * 31 * Bosnia *4 


23 * 10 * AM In pf 2 11 13 S II* lib 11 * 

W* 52 % AMR 12 3317 64 * 63 * 03 *- * 


107 * 52 * AMR 
27 S ANA at 2.87 
4 * 3 AflX 
72 * 39 A 3 A 3 a 
73 * S 5 *AMX 108 


36 * 27 *AHLbwl 35 u 97 % 36 * 37 * + * 

18 * 11 * ASttW g 00 14 12 * 12 * 12 * 

13 B* AcmeC 40 <S 10 88 B* 8 * 6 * - * 


12 3317 64 * 63 * 81 $ - 

11 . 1 21 * 25 * 29 * 

13 J* 3 * 3 * 

■ 10 899 48 * 43 * 49 * + 

21 19 5017 u 74 * 72 73 ** 


9 3 * Botfior .08 1 2 

11 8 * Bond 


17 5 * S 5 * , 
40 7 * 7 7 % + * 


IS* 8 % BortC |*1 B 9 a 22 . 11 I 1 S 1 0 * 8 * »* * * 

19 * B* BonlCk 199 s 22 . 8 280 B* B* 9 * * 
38 * 30 * BoMfi wlDG 21 1050 34 * 33 * 34 *+ * 


19 * 13 ‘iBCeJB Is 9210 13 16 * 18 16 * 

22 * 16 * BoatEd 1 JS 2 8 1 208 19 18 * 0.1 

S 3 ra$ Bo*E pW 88 10 . 250 68 * 86 * 88 * 

16 * WbBoteprLX 99 37 14 * 14 * 14 * 

31 * 22 * Bowalr 1.20 SO 7 Sifi 24 * 23 * 24 + * 


9 * 7 * AoneE 32 IS 11 72 9 * 8 * 9 *+ * 
41 * 28 * Aann 24 927 41 * 41 * 41 *- * 


41 * 28 * Aonn 24 927 41 * 41 * 41 *- * 

16 % ( 3 $ Ada& 205 e ( 3 . 368 fS% IS* 16 - * 

IS* 9 Adobe 52 11 * 11 * II*- * 

20 * 17 * Mob pi 194 9.7 26 19 19 18 

21 * TO* Arfoti pt 2.40 11 1 21 * 21 * 21 *+ * 

11 * 8 * AMD 23 8417 11 * 10 * II - * 


16 * 14 %Botepri.« 89 37 14 * 146 1 * 4 . 

31 * 22 * Bowalr 1.20 59 7 529 24 * 23 * 24 * * 

14 * 7 * Brazil 307 s 30 . 411 10 * 10 * «*♦ * 

34 24 *BfK 3 190 4.8188 S* 33 * 33 * *M»“, * 

at* 4ai aiuySa 2 .H uwsoiggii si si*- * 


35 28 * AMO pf 3 9.4 


10 * 4 % Advert .16 39 56 x 113 4 * 4 * 4 *+ * 

62 * 45 * AaMJ 170 52 91346 53 Q* 52 * 

14 9 * Aim 24 2.4 344 ID B* ID + * 

25 15 * Atonra M 44 0 064 20 * 20 * 20 * - * 

3 * 1 * Aileen ffl 2 * 2 * 2 *+ * 


3 * 1 * Alleta B 

56 * 40 AlrPfd 102 14 M 130 

48 * 26 AkWrt .80 1 4 14 1341 

25 * 15 * Mryos 10 8 ! 

20 * 16 % Alrieose 2.40 14 . 8 2 ? 

10 * 9 AIsP dpLB 7 9.1 7 . 


14 1309 55 * S 4 * 55 - * 

14 1348 42 * 41 * 41 * - 1 * 
10 85 17 * IS It 1 &*- * 

9 22 17 * 17 * 17 *- * 
74 9 * 9 * 0 * + * 

ZW 95 * 86 * 95 *+ * 


at* *e\ &WySj 2 .J 2 34 40 1016 611 61 '4 

238 130 * BrM 5 q pa .8 i ifiW 258 238 +19 

39 * 28 * BrUAir 1 . 63 a 46 8 258 35 * 35 35 *- * 

Si 27 % BrttGaa 1 B 4 S 3.1 10 382 38 * 38 98 *+ * 

71 94 * BritFf 27 Ba 43 11 406 SS* MS 64 * - * 

8 * 9 * BrttF wt 31 8 * 6 * 8 * 

24 * 18 * Briton iffle 5 6 5 384 24 % 24 * 24 *- * 

52 * 38 * BrKTe) 1 90 s MM 1723 48 * 48 48 * + 1 

12 * 8 % Broadfn SO ZG 81222 7k 7 * 7 * 

32 * 25 * BXlyUO 184 6 4 11 26 28 * ffl* »* 

15 * 11 * BwnSh 32 10 15 16 19 * 10 * 10 *-* 


n% 82 AttPpi 8 0 A ZM 95 * 95 * 95 *+ * 

81 62 AlaP pf 528 96 2290 87 * afl* 88 * + * 

X* IB la AlBkAIr ZB 9 11 179 23 % 22 * 23 - * 

23 * T 5 *Albnyfti 96 11 11 15 B 2 17 * 17 17 - * 

27 * 20 ABMrto s 90 .7 22 56 28 * 26 % 26 * + * 

ffl* 15 * AiCulA s 20 19 16 74 20 19 * 19 * 

64 * 44 * Alban 90 15 32 1052 63 * 63 * 03 *- * 

25 * 16 * Alcan 1.12 53 71807 21 * 21 21 *- * 

36 * 28 * AtcoSM 94 14 13 196 35 % 35 * 36 %+ * 

34 23 * AlmAlx I 4.1 19 385 24 * 24 * 24 %+ % 

SB* 46 * Atosdr 27 48 * 46 46 - 1 % 

101 % 51 bAltogCp 1.721 10 TO 2 67 * 87 * 67 * 

1 * * vJAlgfni 283 9*16 * * 

7 * 7 - 16 «lAllotC 34 1 * 1 * l*+* 

44 * 32 % AlgLud 103 £0 8 248 44 % tt* 44 + * 

42 * 38 * AAgPw 318 6.1 W 224 39 * 39 39 - * 

17 * 8 AMnG 20 199 17 * 16 * W*- * 


35 * 22 % BrwtlGe 1.63 65 13 193 24 * 34 % 24 * 

42 * 32 *BrwnFr .64 1 8 22 2560 41 * «% 41 *- * 

20 % 12 *Bmwt 44 32 1582 14 13 % 13 * 

29 * 19 *Bf 5 nW 1 .72 3 0 28 332 24 * ffl* 24 *+ * 

28 % 21 * Budnjvo 1 ® 10 . fl 125 25 24 * »i* % 

17 * IS* BunkrK 1 76 « 11 . 8 16 15 * tS*+ * 

15 % 12 BKInv 1 72 a 1112 26 13 * Q% 13 % 


16 % 12 Bur Cl a M 164 13 * 13 13 * 

35 * 23 % BuiBWi 100 11 113347 38 * 37 % 38 *+% 

8 * 7 % BriNo pi 95 6.6 5 8 % 8 % 8 % 

»% 3 B*Bi«se 67 S 19 414497 41 * 40 * + 0 *- * 


21 15 * BumPP 1.36 89 16 78 16 15 % 15 *- * 

14 * 6 * BuwiM 36 510 9 8 % 8 * + * 

- c-c-c - 

41 * 27 *CBIIn 90 15 21 96 40 39 * 39 % - % 

221 170 CSS 440 12 16 308 199 197 * 197 *- 1 * 

3 % 2 % CCX 46 2 % d 2 % Z* 


1 * * vJAlgfni 

7 * 7 - 16 v]AI 1 ptC 


3 % 2 * CCX 

U* 10 % COIs 
8 5 CF Inca 1 


II 12 » 12 11 % 12 - % 

163 6 * 0 4 * 5 - % 


ffl 199 17 * 16 * 


20 * 11 * AJVje pn .75 12 11 19 * 19 19 *+% 

28 * 12 *Alrgn n , 18 s 1.1 1370 17 * 17 % 17 %+% 

17 % 12 AlnCSp 1 . 65 s 11 . >6 74 14 % 14 * M% + * 

16 * 15 % APGE n 9089 ul T W% 16 * + * 

12 * 9 %AIUCun 564 10 * 10 10 *- * 

29 % 21 * A 03 H pdffl ID 14 Z* 22 * 22 * - % 

27 4 % AlldPd 10 78 7 % 7 * 7 %+ * 

40 % 31 * AMSgnl 1 JM £1 10 900 35 % 35 % 85 %- * 

10 * B* AM FT 78 a 79 93 10 10 10 + % 


66 * 49 * CIGNA 304 5 8 61249 52 * 51 % 52 *+ * 

10 5 * CtGM 1.00 W. 4|1 7 6 * 67 , 

2 fl* IS cm. 373 20 % 19 * 20 % + % 


16 * 15 % APGE n 
12 * 9 % AIIICu n 

25 % 21 *AM pd 23 


14 * U%+ * 

W% 16 *+ * 
10 10 * - * 


ffl* IS CML 373 20 % 19 * 20 %+ % 

39 % 27 *CM 5 Eltfl 30 s 19 89130 30 UZ 7 * 29 %+ * 
17 6 % CMS Eflh 4 7 b 6 * 6 * 6 %- % 


a J i|: 


17 5 % CMS Enh 4 76 6 * 6 % 6 *- % 

108 % 60 *CNA Fn 0 281 75 * 74 * 7 S* + I 

C% 11 *CNAI 124 | 1 . 9 5 II* II* I 1 *~ % 

75 * 67 * CPC 2 17 17 544 74 % 74 * 74 % + % 

34 % 23 % CPI 48 1.616 319 29 % ffl* 3 % + 1 % 

6 * 7 * CHI 9411.06 O. 302 8 * 8 * B* 

12 * 10 * CRI Liql 64 « « 5 . 54 If* it* > 1 * 


10 % 8 * AMtTZ n. 73 a 7.8 93 3 % B% 9 % 

10 8 % AMIT 3 n 60 68 ISO 8 % 8 % a* + 


12 * 10 * Cm (jqI 64 s < 5 . 54 ir* lf% II* 

21 * 14 %CRSS S .12 .7 11 664 17 16 % 16 %- % 


10 6 % AM ITS r* GO 18 120 8 % 

11 * 16 AMtO - 84 s &1 81 > 0 % 

10 * 9 AM 102 Ml U 77 9 % 


38 % 31 CSX 1.48 49 81077 » 32 % 32 * - * 

25 % 18 * CTS J 5 34 10 5 22 22 22 


8 * 8 % AMR i>. 69 a 7.7 138 4 6 * B 

41 % 29 * AITCL Si M 18 14 400 34 33 % 3 J%- 


115 * 89 ALLTpaOS 12 I 05 05 95 + 
79 % SS* Alcoa 100 s ZB 74115 56 % 85 85 *- 


81 1 B% 10 * 10 * 

77 9 % 9 * 9 % - % 
38 4 6 * B 

00 34 33 % 31 *- % 

1 B 5 « 95 + 2 % 

15 56 % 85 65 * - 1 * 


14 10 * CUC tot 

29 * 21 * CtHWr n 19 s 


51 586 19 16 % 14 

J 483 27 % 27 * 27 *- % 

21 432 ia* ir* ia*+ * 


IB 6 * Crtiltm 21 «2 18 * 17 * «*+ * 

42 * 30 * CAM 1 . 0 * 13109 M 7 31 % 31 * 31 %+ % 


20 * 10 % AcnasG 416 & ZB 44 16 * 16 % 16 *+ % 

29 * 20 * Amas 00 12 7 7496 25 % 24 * 24 % - % 


17 * (4 CKOGn.ta IM ton 18 15 % M 

43 * 17 US 3 V 121594 ffl* 22 * 22 ? 


29 * 20 * Amu 00 12 7 7498 23 % 24 
46 30 * Amu pi 3 73 8 41 * 41 

16 % 6 * Am Bos . 10 | 8 486 6 * 6 


16 % 6 * Am Bas . 10 ) 8 486 6 * 6 % 6 % 

13 % 8 * AmcsM .48 4.7 15 29 10 * 10 10 * 


1 41 -1 

6% 6% 


28 * 14 * ColFed 1.40 7 J 5 525 18 * 18 18 * 

4 % 2 % CsIPE 40 s IS 10 2 * 2 % 2 * 


3 * 1-256 CoIRE wt 
18 * 12 * CoMlin 


10 2 * 2 % 2 *+ % 

6 1-258 (-256 1-256 
95 14 * 14 14 *+ * 


14 * % nAmdur I 62 11-16 % 11 - 16 + 1-16 

51 * 38 % AirHas 00 1 3 13 1225 48 * 46 % 47 - f 

10 * 9 * AmAd) 0 . 08 s 6 9 10 * 10 * 10 *+ * 

20 * 8 * ABorck S.ID 56**2073 76 % 18 * 18 *+ % 

81 * 62 * AmBrad 172 4 0 18 4048 68 * 67 * 67 * - 1 * 

30 * 27 * ABrd p( 2 . 7 B 82 11 30 30 30 

163 * IS* ABrd pQ .67 10 1 136 % 136 % 136 % - 2 % 

41 % 31 % ABIdW 02 2317 55 40 39 % »*+ * 


24 * Calnus 34 13 0 191 34 33 * 34 +% 


27 i 9 *Aauap».ee 3012 3 23 % zi% 23 % 

21 % W% ACapBdZlOa 11 43 17 * 0 % 16 * 

22 % 18 % ACapCw 231 « 11 27 19 % 18 * 19 % + 

9 * 6 * ACoptn 06 M. 133 6 * S* 6 % - 


3 * % Canon 436 I l-tt % %- 1 -l 8 

1 % h CmpR 0 785 % IT-rfl % + % 

60 % 42 %CampSp I 10149 1053 S 3 * 52 % 53 *+ * 

24 % 17 % CdnPC , 9 a 1127 18 % 18 * 18 % 

5 * 1 % Canto. 71 2 2 2 + % 

6 * 2 * CnICA pIUO 41 23 3 2 * 3 + % 

612 * 431 CapCm 20 .0 21 303 60 S 997 589 * -4 

S 4 % 36 %CapHMI 08 13 8 1157 47 * 4 S* 47 * + 1 % 

ffl* U% Capsid 124 IS 8 307 14 * | 4 % 14 % - % 


9 * 0 % ACsptn 06 14 . 133 6 * M. . 

M% 6 * ACMH 00 19 13 87 10 * 10 * 10 *+% 

60 % 47 ACyan 135 14 19 249 57 * 58 * 57 * - % 

33 % 27 % AElPw 140 13 B 2042 29 * 28 * »*- * 


14 * II* Cup 74 ptUD 13. 103 II* 11 % 11 *- % 
10 * 3 Comer 819 3 * 3 3 % + % 


44 % 27 * CarBsle 120 30 10 24 31 * 31 % 31 % 


3 B% 25 * AmEsp 02 1149 0757 30 * 29 * 30 + * 
22 % 13 *AFamly 32 11 16 1147 IS* IS 15 % + % 


13 * 8 % CorotcP 
4 % 2 Carte w! 

29 % te%Caran 00 


50 % 28 % AGnCp 130 BM 17 7525 


8 * 7 * AmGvl , 64 a 

10 % 8 ASP 106 a 

10 % 0 * AGTT 06 


8 ASP 106 a 11 234 9 : 
0 * AGTT JM 80 2 10 


7 % 7 % 7 %" , 

9 % d 8 * 5 - * 


360 13 % 13 13 * 

. 83 4 % 4 % 4 %- % 

29 % 16 %CaraFI 80 12236 1 M 19 % 18 % IS* - % 

40 37 % CsrPw 202 60 10 556 44 % 44 44 * - * 

54 % 45 % Car TOC 2«3 4.7 10 Ilf 52 51 % 51 *- % 

262 5 * S * - * 


1262 3 * 5 


90 % 44 % CarlWI 02 10 18 633 54 % 53 53*- 1 

20 % 15 %CaSf»G 1.32 11 8 20 16 % 16 % I 6 %- % 

45 % KVCuUCk 19 1321 39 32 * 32 * 


45 % S%CastlCk 


24 19 * AHKPf Z 38 11.13 48 22 * 22 * ffl*- % I 68 % 52 * Camro 100 10 104017 67 * 67 % 67 *- * 


24 * 19 % AHsnf sl .02 4 0 6 7 22 % 22 22 - * 
55 % 457 , AHoam * 2.13 30 M 2307 52 % 51 * 52 %+ % 


30 14 2387 52 % si* 52 % + % 

68 * 64 * Anukft 3.10 50 14 645 ffl* 63 % 63 %-* 

112 81 * AlntOr At 0 122324 W 1 % 98 % 100 *+ * 

10 % B*A 0 IFn 1 11 . 134 9 * 0 % 9 *+ % 

38 22 * APnwd 00 24 S 3 25 * 25 % 25 *- % 


13 % 11 * CsdrFr 1 JS 90 9 25 12 * 12 % 12 %- % 

45 ffl* cental S 05 14112 669 35 34 % 34 *-% 

21 % U* CenEn 100 15 M 1231 19 Hit 18 * - * 


38 22 * APresd 00 24 

15 * 10 * AREsi 2 17 . 

9 * 3 % AmRU 1 00 21 . 

17 % 3 % A 98 ffl] 

U% 4 * ASB pt 101 31 

5 % 2 ASMp 


43 % 29 * Centex .48 0 II £02 ffl* ffl* ffl*-* 

40 * 33 % CaaSoW 2.78 69 14 511 40 % 40 % 40 %- % 

24 % 20 %CanHDdTJ 6 80 9 185 32 21 * 21 * 

34 % 20 % GnlrtS 104 17 10 519 71 * 21 21 *+ % 

36 32 CkLaEI 186 7018 3 33 % 33 * 33 * - % 

20 % 17 COMPW 108 14 8 164 18 * 11 * 18 %- % 

25 * 18 * Ortlw n .40 11 17 94 19 * 10 % 19 %-% 


17. 6 57 11% 11% 11*+ % 

21 . 0 11 3 * 3 % W.+ % 

ffl 4 * 4 * 4 * 

31 2 B 5 % 5 % 5 % 

n 2 * 2 * 2 % 


40% 40*- % 
21 * 21 * , 
21 21 *+ % 


72* $l*Ai>5<or 1.12 1.620 822 70 SS* 68*- * 

47 34* ATAT 1-32 11 17 6763 43* 42* 42*- % 

19% T9* AmWtr 40 5010 115 IB* 18 M% 

15* 13* AWSI pr106 18 ZS0 14* 14* 14* 


20 * S*CVIPS 204 74 13 ffl 27 * 27 % 27 * 
38 % 23 CMyTl .42 10 28 200 28 * 27 * ffl* 


15 4% AnHoH Be 

52* 3S*Amaron 128 
20 1* «tA<nuO 05! 

16* 11* Amalaii 04 
d»% 43 Amoco ZD* 
55* 40 AMP 108 


Sc «1 S* S% 8* + % 

108 20 13 88 46* 45* ffl — * 

05| 1754 2* 2* 2% 

04 40 17 410 14% 13* 14 + * 

104 18 17 4120 59* 32* 32%- % 

08 15201548 64 53% 63* 


36 % 23 CMyTl .42 10 35 200 28 * 

14 % 6 * Canton l« 3 r 11 7 213 7 
37 * 26 * Chnpto 1.10 16 7 1718 30 % 

13 * 7 * CKpSO 00 1011 & 10 * 


15 * 9 * CMHa A 

6 * 3 * ChmrlC .1 
44 * 23 * ObAAS 


7 213 7 6 * 7 + * 

71718 30 % 29 * »*- * 
11 6 10 % 10 * 10 % 

16 I IS* 13 % 13 % 


05 * 10 317 4 * 4 4 % + * 
140 14 1388 28 * 25 * 28 * + .* 


15 * 8 * Ampca 00 .11 9 60 8 % B 

8 * 4 * Aims MU 85 6 % 8 


9 % 4 * Amra 08 10 

8 * 6 % Amrsp 

29 * 20 AmSto 1.40 60 

7 * 2 * Anacmp 


38 % 2 B% Anedrk 00 043 912 34 


!>% 0 * Analog 


M 85 6 % 5 * 5 %- * 

205 7 * 7 % I* + % 
60 6 353 21 % 21 * 2 I%- * 
9 2136 2 * 2 % S* 

9 43 912 34 $ 34 24 - * 


26 * 23 Clas pKL 44 90 1 29 25 25 + * 

9 % 2 * Chaw 50 109 4 * 4 * 4 *+ * 

38 * 9 *Ctmmed 108 19 12 713 20 * <05 20 *- * 

41 % 22 *awBsAl 72 11 1864 27 % ffl* 27 


27 232 7 * 7 * 7 * - * 


32 * Z 2 *An?sffc 00 20 15 ffl 32 * 32 * 32 *-* 

46 34 AntiOUS 08 11 194984 «% 41 * 4 I*+ * 

ID 10 * AmlMffl 19 1080100 * 29 % 28 % - 


5 Z* CHBk B .75 ffl 1838 
0 * 7 CUB ptCMe 11 003 
47 % 86 *CllBXpH 05 a 11 121 


18 1080 ( 130 % 29 % 


20% II A 1 MHT 7 0446 30 8 29 11% 11* 11*- * 

41* 32* Aon Cp 102 3011 4W 39% 38* 39*+ * 

18* 10 * Apache ffl 1020 7» 16.* 14* 15 - % 

12% 10* Apex n 00 11 3 220 11* 11 % 11%-* 

92% 82*ApPW pM.12 810 I2I0D85* 05* ffl* + * 
83* n*ApPwpl7A0 90 ZlU 79* 79* 79* + 1 * 

27* 25* ApPw pB05 11 77 28* 28% ffl%- * 

45 30% AppBc .700 10 10 40 44* 44* 44* + * 

15 7* ApptMg 302 14* 14* T4*+* 


42* 32* Chat pCLUBa 11 
ffl 23* ChB dpCL 68 11 


ffl 23* ChB dpUBO 
34* 16*CbWstoA1B 
23* l7*Ckfflk .73 


834 27* ffl* 27 
838 2* 2% 2*- * 
300 7* 7% 7%-* 

121 ffl. 37* 31 + * 
188 34* 34 * 341+ % 
86 26* 26* 25 * + * 


.7 32 7» 23* 3* 23% — * 


StopX .12 30 10 238 19* 10 1S*+ * 

73* 61* Cbsvrn 200 40 90 2828 80* 68 * 58*- * 

22* 13 Chile n 04a 11 217 19* ll* 18*+ * 

38* 26 bChima 04 043 38* 07* ffl + * 


21 * 12 % ch knits .40 10 82289102 * 21 * 22 * + * 

0 * 4 * OAFull JHt 14 12 >66 6 * S* 5 * 

44% 30% ChrtoCr 1011 4044 420 33* 33* 33%- % 

10 % 8 % Christo 22 44u11* 10* 11*+* 

27% l«*Cteyek1ffl 70481607 16% 19* 16 - * 

M2* a Chubb 104 11 19 973 96* 96% 95* - * 

4% 1*017101 IK 1% 1* I*- % 

39* 31* CHcorp 246 70 11 34 33* ffl* 33*+* 

35 & CtofiBal .76 11 10 329 34* ffl* M%+ * 

32* ffl* ClnGE 140 01 7 148 29* 29* 29% - * 

46 ffl ClnG pt 4 11 ,50 44 44 44 - 1 % 


* U An*D ■ .10 4 168856 25 * 26 % 23 % 

40 % 32 * ArooCh 200 10 11 602 p 42 40 * 41 * + 1 % 

13 * G* AroAtsk 12 91 7 * 7 * 7 %+ % 

23 * » ArkEsaOSe 0 79 II 19 % 10 * IS*- * 

27 * 21 Arils 108 40 796 22 * 22 % 22 % 

6 ! 43 Aridapf 3 16 2 43 * 45 % 45 * 

13% 6* Armca .40 40 61625 6*d 9% 8% 

34* 21% Arise pdIO 19 4 21% 21% 21%- * 

S 42 ArmcpHJO II. 1 42 % 42 % 42 %- % 

31 * ArmWl l.lfl 11 0 140 37 * 36 % 37 


0 70 II 19* »* 19* - * 

10 796 22* 22* 22% 

10 2 45* 45% 45* 

10 61625 6 * d 9% 8 * 

19 4 21% 21% 21%- * 

II. 1 42% 42% 42% — % 


ffl SnGpl 4 11 ,50 44 


ffl* 13 CMM .72 3066 122 19 * 19 18 % - % 
10 * 4 % ChwOd 236 5 * 6 % 5 %- % 


6 % 3 % ArowE 


354 5 % 

6 % 

5 b 

14 8 V ArwE nfl 04 

X 30 13 % 

13 % 

ab 

24 b 9 

Arta 


3 QH 11 * 

10 * 

nb + 1 % 

26 * lav 

Arrtn 

SB 

19 32 79 17 % 

17 % 

17 *- % 

ffl* Zii 

Aearco 

too 

50 6 IX 27 % 

26 % 

28 $- % 

21 % 

AaCool 

02 

10 M 208 21 % 

20 * 

20 $+ b 

42 % ffl’ 

AteQb 

I 

20 X 1467 38 % 

S* 

»b+ % 

22 % 6 $ 

AebPe 04 a 

£8 143 15 

14 * 

’5 + > 

U% 9 b 

AMdnv 106 a 

ffl. 4 lU 8 

7 * 

7 *- % 

21 % ra$ 

AtdNG 03 e 

3 41 ffl* 

ffl 

x , - % 


13 * 4 % ChwOd 
14 % 1 »)CIrcK 

27 % 16 * CkCly ■ 08 


1607 1 * 1 % 1 *+ % 

1640 ffl* ffl* M* 


, 0151640 20 * ffl* 

01 * 30 % Chaw 24 1580 062 % 01* 82* +1 

38 % 21 * Citicorp 1.78 7.7 96 7714 23 * ffl* 23 %+ * 

70 59 Olcppl Be U 12 68* 59 % »%- % 


25% 22* Chcp ptOWe 14 ffl ffl 25* ffl + * 
36 23 CfeSCp 1.40 50 87268 25* 25* 25*+ % 


28 18 % OyNC ■ 04 20 12 138 22 * 21 * 22 - % 

42 * 7 CByficp 109 9 * 8 * 0 * + 1 % 

18 * 8 * Clsliffl .10 0 191408 a 18 % 18 % 10 *+ * 


7 * 3 * AUTSos 00 * 

22 * 11 % AtMne 1 18 8 7 16 14 * 14 * - * 

30 * ffl* Adas 108 17 11 389 29 * 29 % ffl* - % 

38 * 34 ABEnrg 188 70 M 372 37 36 % 38 * 

120 % 90 %A 8 nidl S 4011 1088119 % 119 119 *-% 


8 17 8 % 3 % 3 b 

9 7 16 14 * 14 *- % 


120 % 90 %A 8 nidl 


268 218 * AURc priUO 10 

16 % 10 % Allas 
18 * 14 * ATMOS 1.16 18 

4 * 2 * AudVd 


4 285 % 285 % 285 % + 1 % 
73 40 fl* 11 % 11 * + % 
IS 21 17 * 17 $ 17 *+ * 
20 3 2 * 2 * 


4 * 2 * AudVd 20 3 2 * 2 * 

16 * 11 Augat 00 17 17 1864 14 * 14 * 14 * ♦ % 

ffl* 10 * AiMP n . 07 s 0 115 14 * 14 * 14 *+ * 

58 % 37 * AuioDI .70 10 20 ESI 57 % 57 87 %-* 

7 % 4 * Avalon 1 . 01 a 21 . 1 4 * 4 * 4 * 

27 % 20 * AVMCO .40 10 17 42 ffl* 24 * ffl* 

33 * 71 * Avery .64 12 15 757 ffl* ffl* 28 * 


33% 22* Avnei 00 10 16 1263 31 X* 30*-* 

39 28% Avan 1 20 16 431 X* 35% 35% - % 


X 23% Avon pf 2 7.1 499 26% 

21* 13* Aytoln 1o 18 6 32 14* 

- B-B-B - 

« 31% BCE fl IS 648 33% 


28 28 - % 
14 % 14 % + * 


18 * 1 * Claliffl .10 0 191466 u 18 * 18 % 19 *+ * 

47 33 % Clsitt 11 148 44 43 * *S* 

II* 7 * CtaytH 10 109 11 * II IT* 

10 % 7 * OsmOto . 16 e 10 X 8 * 0 * 8 * 

36 27 % Clvai 00 IS 7 69 32 * 31 * 31 *- * 

44 % x Ctorav 104 14 TS 648 41 * 41 * 41 *+ * 

ffl 17 * ChlbMd 07 s 10 16 404 Uffl* 24 % ffl* +2 

10 * 6 * Coachaa .« U 45 7 * 7 * 7 * 

20 * 6 ConlSv 00 u 1923 7 * 7 % 7 * 

36 % 26 * Coastal 800 1018 xSB 7 34 33 * 33 *- * 

44 * 27 * OacsCI a 00 10 18 11131 u 46 * 44 * 45 % + * 

is* 10 * CacaCE 05 0 40 Ml 18 14 * 14 * 

28 * 18 * Coeur . 15 e 025 94 ffl* 27 * ffl 

84 * 48 * CalflP 100 2016 1207 S 3 * 83 % 83 % - * 

22 * 1 fl% ColFds 2B 0 16 662 22 % 21 * 22 %+* 

9 * B% CalHta 03 17 *199 3 * •* 9 % 

12 9 * Collin n 104 11 6 X 10 9 * 9 * - % 

9 % S* CdlHI 100 17 . HAS fl% 6 * 9 * 

12 % 10 * CaOnv a 00 60 ffl 11 % 11 % 11 %- % 


025 94 ffl* 27 * ffl 
016 1207 S 3 * 03 % 83 %- * 
0 16 662 22 % 21 * 22 %+ * 


10 % 7 * Col Mu .72 19 11 >352 8 * 8 % 8 % 
62 * 40 * CoiGss 200 40 18 818 « 5 % AS 46 


40 31 * BCE fl ZS 546 33 % 32 * 32 * - % 

20 % VJ* BCT 90 s IT 9 119 16 15 * 16 * 

19 * 6 * BMC M 99 8 * 9 % B*+ * 


11 * * CohsnS 1850 * * S-W+t -16 

116 % 106 CSPpr 01505 14 . , 1 « 106 107 * 106 +2 

34 17 * ComdM ffl 10 62358 19 * 18 * 19 + * 

22 * 19 % Cm DM 02 16 0 190 20 19 * 20 - % 


X* 25 % BP Pril 1778 0 6 70 20 * 28 % 20 

31 * ffl BBS 140 00 7 14 28 * ffl* 26 % 

18 6 * BflT 1008 21 . 5 63 8 $ 8 * 8 * 


23 % 5 * Balms 1 14 . 18 (64 


I Bofcrf 43 . 44 s 
iBehrHu 08 


21 . 5 63 8 % 8 * 8 * 

14 . 18 184 7 % 7 * 7 % 

17 . 12 ffl* 20 % 20 %- * 

10 34 4432 ffl* 27 * 28 - * 

10 37 SO* 58 * 58 % - % 


22 * 19 % Cm EMU 02 16 0 190 20 10 * 20 - % 
18 % 6 % Coudre 106 7 % 7 % 7 %- % 

40 * 30 % ConrE 3 11 13 1672 X* 32 % »% + * 

40 * 31 * CnE pi 1.42 40 1 X% 33 % 33 % + % 

21 % 19 * C«£ pv 100 17 11 M* 19 * 19 %- * 

22 % 20 %CnE pr 2 90 I 21 * 21 * 21 *+ * 

108 103 CwE pill . 70 11 . ,10 105 * 105 * 105 * + * 
28 * 24 * CnE pr 207 90 1 24 * 24 * 24 * 

39 32 * CoraES 202 1510 ffl 34 * 94 * 34 *+* 


60 <% BkrH p tUO 10 37 H* 88 * 58 % - % 

24 % UJ* Bafttor s .48 20 « 60 21 % 21 * 21 % + * 


34 % 29 % Bill 1.12 30 21 318 31 % 30 * 31 - % 

29 * 10 *BafyMt 00 14 25 7776 12 % It* 12 *+ * 

15 * 9 % BeMBop 05 3.0 11 308 IS* 14 * 15 * + * 

»* 28 Barge no 70101992 29 * a* a*- * 

54 M Balt plB* 0 O 10 HU SI * 61 61 - * 

X* 23 * EncOne 1 . 04 b 35 IS I 0 XX* 29 * X*+ % 

12 S BocFla SS 5 6 5 - % 

ffl* M%BncCH 0 Bs 20 9 17 23 % ffl* ffl%+* 

59 * 3* BnSert 1044 3010 18 43 * 43 43 - 1 * 

tt-K * Sanies t 7 B 15-94 1594 1594 - 1-64 

89 * 74 *BAndafl 1 10 W 70 88 * 85 * 08 + * 

X* 11 BMkwr 104 90106 3403 14 13 * X* 

X ffl% BUS ptA 309 s 11 . 20 29 % 29 * 29 % + % 

X 2 $ BkB pS 3 J 4 e 11 22 27 % 27 27 * - * 

88 * 4 « BhS pfC 504 e 13 . ,600 49 % 47 * 47 * - 1 * 

23 * 2 % BINE 3488 3 * 3 % 3 *+ * 


15-16 % CmviMI 

40 * 29 * Corns* 


122 * 73 * Compaq 1566(2 uT 24 121 % 122 *- % 

11 * 1 * CmpCre 1 T 3 2 * 2 * 2 %+ * 

21 % «% CmoAK 0 S 4 0 185058 IS* 14 * 16 % - % 

13 % 3 CrapFO 434 3 * 3 % 3 * + % 

58 % 40 CooipSe 11 568 48 * 46 * 48 * + 1 

15 8 %CavTtk 0 S 0 81 11 % 11 % 11 % 

10 * 9 Corns 00 14 S 7 X 9 % 9 * 8 %+ * 

31 * 21 *ConAflS 0 O 1017 1015 31 % X* 31 % 

U% l 4 %Cora£ s 103 70 TB 21 16 * 16 % 16 %-% 

IB 11 % ComiNG 106 10 10 121 17 % tt* 17 

28 11 % Conseco 00 0 3 X 23 * 23 % 23 %+ % 

X* 23 % ConEd »102 70 107335 24 % 24 24 * - % 


CmMI M 502 % 532 + 1-32 

. Contort UZ 17 TO 577 M% 34 * 85 * ♦ * 

34 19 * CPsyc 08 b 10 14 X 24 24 * 24 % a* 

122 * 73 * Compaq 156642 uT» 121 % 122 *- % 

" CrnpOe ITS 2 * 2 * 2 %+ * 


X% W%CmpA*c 05 e 
13 * 3 CrapFct 


23 * 2 % BkNE 8408 3 * 3 % 3 %+ * 

SS 29 * B 9 NY 2.12 1017 B 467 35 * ffl* 35 %+ % 
38 % 30 BNY adAlSSf ft. 31 30 % »* 30 %+% 


n% 40 compsc it see 

15 a* CmpTsh 05 0 X 
10 * 9 Coot* 00 14 8733 
31 * 21 *ConAg ■ 00 1017 1015 
U% l 4 *CenoE s 103 7019 X 


36 % 23 * BldtAm 1 30 6 S 875 ffl* ffl* ffl* + % 

X* 34 * BkA pO 04 e 13 7 35 * X* 35 *- % 

ffl* M*BkApt Be 90 12 «% ffl* 60 %+ * 


SB 53 % Cone pt 6 00 120 54 % 54 * 54 % + % 

34 % 15 % GmFn 106 11 1629 17 % 17 % 17 * + % 

51 % 47 ComHQ UM 3.923 309 4 B| «% 46 %+ * 

49 * 34 % Conrmll 1.40 12 28 1038 44 % 44 44 % - % 


6 * 4 % BkA pt IX 

58 * 3 S*BankTrlX 


17 % 10 % Bonner* , - - . - . 

39 % 25 * Barclay 222 a 10 6 SI 37 % 37 37 % - * 


67 4 %d 4 4 - % 

60 1240 43 * 43 43 %-* 

144 12 % 11 * 11 *- % 


34 22 * Coratr .64 17 10 2 X 34 23 % 24 + % 

ffl* ffl* GanM 11.10 30163732 2 B% 27 % 28 % + * 

38 % ffl*CntlCp 200 16121229 31 30 % 30 % + * 

29 * 13 * CnUBX 1 16 8 272 16 * 15 % — 


ffl BarBprin 


75 24 * 23 * 24 


ffl* ffl BarflpH 31 90 403 23 * ffl* ffl*~ * 

26 % > 2 * Bard 00 20 17 1292 17 % 16 % 18 *- * 

ffl* 25 * BamGp 1.40 4.7 15 IS X* 29 * 20 *-* 

40 ffl% Barnett 102 3.7 11 9 B 4 36 % 34 * 3 S% + * 

13 * 7 * Bwrtd 00 10 35 SMS 11 * 11 11 - * 


ffl* ffl* CntIBk 1 16 8 272 16 * 13 % IS* 

43 * 34 Crt&kpOOD 11 . ffl 35 * ffl* ffl* 

25 23 * CntB pM C 22 21 * 22 

1 % IBItoOBal 364 11-64 502 11 - 64 + 1-04 

23 is* com on a* a* 20 *+ * 


1 % 9 -tWvjCBnt 
23 13 * CO«a 921 a* a* 20 *+ * 

45 X* Coot pt *80 90 2300 U 45 * 45 % 48 * * % 

6 4 * Canto! Id 145 5 * fi* 6 * + % 

12 % 1 Q*CvHdp( 1 . 4 to 12 . 91 11 * 11 % 11 *+ * 

19 * 1 l*Canvex 28 224 18 % ffl* 19 %+ * 

4 * ?% CoopCo KB 3 * 3 * 3 * - % 

45 * X Cooper 1 08 b 20 17 1081 44 * 43 % 43 * - * 

01 * IX* Goopr pt 6 50 202 138 % IX* IX* - % 

42 9 % CoprTr X 10 12 1486 37 % 37 * 37 * - * 

18 % 11 %Copvrtd 00 1411 NO W* 16 * 18 * + % 

14 * H* Corrtn .72 60 ffl ffl 11 * 11 * 11 * 

51 * XbCocrrln 00 s 10181111 SI* GO* X - * 

41 29 % CorB ft 106 40 17 337 32 * 31 * 32 *+ * 

H% 8 * CTF 24 S3 S X* 10 * 10 * - % 

10 * 5 * CntCrd 08 r O 9 116 B* 6 * 0 % - % 

6 * 3 % OttMt .X 17 . 7 04 4 % 4 4 - * 


_ 16 35 5145 It* II H - * 

IB 14 % Baaa n 2 . 01 a 11 . 76 17 * 17 % 17 * - * 

19 12 *Ba 8 Mt .10 .7 402293 13 % 13 * »*+ % 

66 * 52 * Beusch 138 11 » 479 X* 62 62 - * 

ffl* ffl* Baxter 04 2015 SZ 7 S 23 * 23 23 % 

38 * 35 Box ptA 3 . 41 a U K 5 ffl* 38 * »%+ * 
7 B* 82 % Bax plB 3 J 0 5.1 27 70 88 * »*-■% 

10 * 9 -tfvlBavfiti 970 9 -ffld * 8 -HI- * 

22 * 17 % Bay 6 Gs 108 60 6 IS a* 19 * a - * 

«% ID* BaorSt 060 4.1 B 2870 13 * 13 % 13 * + * 

3Zh a* Bearnp .64 MU * 23 * 33\ X. + % 

12 * B%B«azer 0 pe 


14 6 64 8 % 8 % 9 %- % 

1013 422 17 * 17 * 17 *- % 


X 14 % BtJdna 03 e 10 13 422 17 * 17 * 17 * 

K Si* BectOk 106 1.6 16 1158 u 08 % 84 % 80 * + 1 % 

- — - 10 2 ffl% 28 % ffl* . 


27 * Be*doH -64 20 


57 % 4 ?%BrtIAU stsa 
18 * n* Balflnd 00 


45 * X Cooper 1 08 b 20 17 K 8 I 44 * 43 * 43 *- V 

Ml* 1 X% Goopr pt 6 50 202 138 % IX* IX* - * 

42 ffl* CoprTr 06 10 12 I 486 37 * 37 * 37 * - % 

18 * 11 % Copadd 00 1411 199 W* 16 * 18 *+ % 

14 * ffl* Corel n .72 60 ffl ffl 11 * 11 * 11 % 


19 18 X 52 * 51 * Gt*- 1 * 
ffl 544 uffl* 17 * 18 *+ % 
162593 56 * 50 * 56 *- % 


60 * 43 * Bel ISo 208 4 J 162593 56 % 56 % »*“ % 
41 Mi BetoAH .04 10 » 155 M *% »*+ * 

37 % 27 Benda .72 2.0 ffl » 86 * »* 38 * - % 

»% 44 % BertCp 2.40 4.5 10 «18 53 62 * S 3 

46 * 42 Bom) pM 0 O IS 2 44 44 44 + * 


27 ffl* Benet sQ 0 O U HD 0 » 28 ffl +1 

3 % 1 * BogS s OB 10 11 68 2 2 2 +* 

14 * 11 * Beneto n. 62 a 40 54 13 * t 2 * 13 

BOO 6209 BariHa 18 dO 7 X 3 7225 7740 -as 

16 * 14 % Barite n 00 20 X JOI 18 , n* « - % 

ffl* l 2 * 8 eryPA 06 a 30 X 40 14 * 14 * 14 *- * 

ii 5 % BariSy ffl 4 » li 10 % 11 + % 

24 % 13 *BethSa .40 13 70445 17 * ffl* 17 %+ * 

33 % 40 % Btfffll |d 5 11 . 37 47 % 47 % 47 % - * 

26 % 23 % 8 tMp«Z» 10 14 24 % 34 % 

10 3 % Bevrly 3301 5 % S 6 - * 


ii 

89006209 BsritHa 


X* M* Craig s 11 12 17 ffl* 18 *- % 

17 * 1 ?%Cffllgpr 166 17 % dffl* 16 *- * 

28 * 17 % Crane ■ .75 29 14 IX S* »% 28 % 

x* ffl*owtcos 0 « ii i 9 ffl a* a a -% 

S 3 * 30 * Crayfto 15 1232 40 ff\ 40 

42 * a*CrmpKaM 1119 IX 41 40 * «*+ * 

14 * * Crou «3 116 1 15-16 1 

18 * 1 * Craal p! 101 | m 3 1 * a 

H* B* Creel pl 1275 t 2 7 7 7 

X* 43 * CtohCrk 17 425 on 59 * 61 + 1 * 

37 * 28 * CryiBd 00 011 48 31 * X* 31 * 


18 * 1 * 
83 


116 1 15-16 1 
172 2 1* a 


43 * CtohCrt 17 425 051 59 * 51 + 1 * 

28 * CryiBd 00 011 48 31 * 31 % 31 % 

23 % Goftru 00 3 . 1 1 * 37 »* a X - % 


19 * 14 * Barite n. 
ffl* ia% 8 eryP 80 


72 * 44 %CtanGi 2 K 40 IX 50 * 49 % SO + % 

50 % 3 ?%CumnprM 0 M 7 « »% 9 % 

8 * 8 % 9 % 


50 * 37 % Cimn PASO 19 
Cufrgfl n 

12 * 11 Curinc 1 . 10 b ffl X 28 11 % II 11 - % 

X* 51 % CurKV 100 1418 » X% 85 * te%+ % 

10 % s% Cyan ffl X a 7 * 7 * - % 

37 * 33 Cjdoln G 19 25 % a% a%- % 

15 * 8 % CvpSam ffl WM 15 % 13 ffl - * 

X X%Cyp(M 8 M 30 3 3 « 34 % «% 34 % 

X* 30 % CypM pure 70 8 O* 53 % H%- % 


ID 3 % Bevrly 
33 % ! 2 %Blodl 10 e .7 

a* ffl BhSB SO 20 

24 * 12 *BM£» .40 20 


.7 14 78 16 % 15 % 15 *- * 

010 2 S 8 IS* 18 % 19 *+ % 

0 1876 14 * 14 % M%- % 


Ch-pe 

12 Morns W 6*8 Cl o se hvr. 

man Low Stock nv.VkLE WeHgh Low OoetoCtaee 
a 9 * 0 C*T .« 30 67 11 ffl* II * * 


209 - 1818 * 0 FL a IX 14 9 SS 4 18 % 18 % 16 % - % 

33 * 19 COE IX 80 10 227 22 % 21 * 22 + * 


9 * S* OelSeiD ip law 

42 * 3 >%OonaCpiGQ 44 ffl 163 


18 1357 9 * 9 


22 % labOsnher 


35 % 33 * X + * 

a* a z* 


17 * 11 %DaaM .ffl US 44 ffl 15 * 13 *- * 


19 * S* OaaOn 
5 * 1 * Data pi 

23 2 * Ooptpt 

8 3 * DtoOag 


4799 10 % 0 ffl%+ * 

U 2 * 2 * <S 

» 3 * 3 % 3 *+ * 


« 3 * 3 % 3 % 


17 % ffl BsvWtr X 203 41 11 11 11 


74 * «%Doy»U 1 X 101340 X 075 74 * 74 *+ % 

87 76 % DPL pJ 7 JO 90 r 12 » C X 82 +1 

37 * 23 * Deanfd X 10 M XI a* 33 % X% - * 

9 % 6 %<MGI 08 ffl M 8 * 6 * fl*- * 

78 % 5 !* Overt 3 £0 ffl MS 49 73 * 70 * 72 -t 

ffl 16 % Peival 102 11 . 1 Q n 17 * 17 % 17 % - * 


78 % SS* Owl 3 £010 >48491 


21 % IS OsUrtn. 104 a 111 142 19 % 18 * 19 %+ % 
X* 61 DottaAr 110 a 16 KJ 157218 % 78 % ffl* + % 


18 6 % Oeitaw X 39 7 334 8 % 7 * 7 % * * 

6 * 2 % Catena ffl 2 * 2 * 2 *+ % 

33 * 27 % Debt** 104 32 ffl 4 ffl 33 % 31 * X% + % 
9 * ffl* DenSUt 102 19 12 IX W% ffl n* 

41 * X OaScdb .40 3 IS 48 * 48 >! 48 %- % 

27 % H*Da£d 1.78 16 91 X 8 27 * Z 7 Z 7 % 

M 67 * DeC pl 99 90 ztOO B 9 S B + * 

82 % 73 *Ga£p 008 17 ZlX 79 * 79 * 71 % 

81 73 DeC p( 7.45 SG i* 77 % 77 % 77h 

81 72 Dcd£ pt 706 >1 dN 17 79 % 78 % - % 

27 * 25 * 06 ffrFZTS 1 £ 7 28 * X* X*- * 

X 25 * DE prB £75 UL 3 26 * 26 * 26 *- % 

25 % Z* 0 s£pr 2 J» 90 1 24 % 24 % 24 %- * 

X* B) DexMT SB 19 13 494 22 * Z% 22 % 

39 % 24 DWflPd 04 .630 *S »«» 38 38 - * 

a 13 * Hal RE 108 11 15 ffl H% 14 * 14 % 

9 * 3 * DtoSO 102 * 43 . 97 3 $ 3 % 3 % 


9 * 3 * DtoSO 102 a 


27 19 % DiaSton ffl 10 IS 217 


38 % 30 OShipt 2 $3 


8 * 4 DisnaCp 

47 38 * DlatoW IX 30 

25 % IS* OlgttCm 
103 % X% Hfldal 


x% x*+ * 


2 5 * 3 % »*- * 

ffl 79 43 * 43 43 % 

II 3735 aTfllt 25 % »*+ % 
IBfflK 91 * 91 % »%-!% 


B% X* Dillard 00 0 » 2 S 5 nSB* 87 % 97 % - 
17 % 7 % DatoNT X 16 733 7 * d 7 7 - 
13 GU U* Dapay X 0 220 ~ 


136 U 88 * Daney X 0 220 119 % 118 116 % 

a 25*00 IX 50 27 109 29 * S* 23 %- 
5 * 4 * Dlvretn 16 5 4 % 4 % 4 % 


16 5 4 % 4 % 


8 % 3 % OlxflCo 25 a 46 10 13 6 % 8 % 8 % - % 

48 * 41 % DooAs 132 70 10 x 147044 % 43 % 44 - * 

13 * 9 * DeeUar SO ffl ffl* 10 % »%- % 


13 * 9 * Dentor SO 13 ffl* 10 % 10 % 

30 18 * Donald .44 14 ffl 9 Xu 3 l X* 3 ! 

62 * 38 * Oonitoy X 22 IS 214 44 * 44 % 44 * 

41 % 31 Dover 73 19 17 398 40 * 40 40 * 


75 % 55 % 00 wC 7 is 2 X 4.1 02224 04 % B3k 83 % - % 
42 % 22% Dowlas .76 27 X 881 » 27 % X + * 


34 12 % Downy 9 X 10 48 87 ffl* 16 % 16 % -% 

2 % II* Drava ffl 973 15 % 14 * »% + % 

53 * SGVOrasr 1.10 1121212 51 % SO* 91 % - % 

5 1 % Drawn 17 2 % 2 % 2 % 

38 % 27 Dreyfus S2 10 92169 33 % 32 % 33 % + % 

11 % 10 %OrySaT .ffl 70 555 10 % dffl ffl - * 

11 * 9 * DrySlG I X II. 362 10 % »% ffl 

10 % 8 * OrySM n .70 70 173 9 % 9 % 9 * + % 


11 * 9 * CrySlG I OB if. 
10 % 8 * OrySM n .70 70 


9 % 9 *+ % 


43 % 34 *duPont SIX 40 12 6 G 62 40 % 40 % 40 *- % 
8 * 7 % DrJPh 76 a 9 A ifflffl 8 $ 6 «%+% 

X% 47 * DoksP 312 50 11 234 55 * 55 * 55 * 

96 »% Dtdra P» 2 D 93 2400 89 % Kh 88 % 

91 % 32 * Duka pDUD 90 iX 85 85 85 - * 

97 B 7 Deiapffl 08 90 *750 B 0 89 % 89 *- % 

5 * 4 * 0 «*e*f O IS SB 4 % 4 % 4 % 

GO* 41 * DunBrd 112 4016 1703 < 7 % 47 % 47 %+* 

24 * 21 OuqptAZIO 11 MO 23 33 23 - % 

21 % 18 % 0 uqpl 107 94 ,200 2 30 20 + % . 

2 19 % Duq pi 2 96 zBO 2 * 20 * 20 *+ * 

X 20 * Duq cdGZIO 93 Z 30 22 * 27 * 22 *+ % 

X* 2 % Don pr 231 85 8340 24 * 24 * 24 *+* 

- 6 -E-E - 


9.4 ifflffl 8 % 8 8 %+ % 

50 11 234 55 * 55 * 55 * 

93 2400 89 % 88 % 88 % 


8 * 4 % ECC 20 4.1 12 134 4 % 4 % 4 %+ % 

5 % 3 EMC 436 6 5 % 5 %- % ' 

II 31 % EGS .78 19 17 1014 39 * X 39 %-% 

13 * t 1 *EQK G 100 10 29 52 12 % 12 % 13 %+%' 

13 * 4 *EOK« 13 4 % 4 % 4 $-* 

37 % 2 S*ESyel 75 20 10 779 27 * 26 % »* - % 

M% 3 % EagtoP “ 


. _ 3 % 3 % 3 * 

35 * X* EortEo 1.40 4712 67 79 * 2 * 2 %-% 
41 % 32 % ESMtAf 280 1111 S4 Z%d»* Z* - % 


52 % 36 %EKodtor 2 40 X 12 X 5 42 40 % 42 + 1 % 

67 % 49 * Eaton 2 10 IT 353 61 % 51 01 - % 

16 * 12 * EchUn .70 50 X 406 13 % 13 % ffl%+ % 

35 * 21 * Ecotab X 27123 371 84 % 24 % 24 % 


40 % 24 &Jis 8 r .104 20 14 441 u 41 * SO* 40 %+ % 

10 * 0 % EDO 30 41 9 U 8 % 8 % 6 % 

38 % » Edward 08 b 17 10 453 X* 34 * 35 % + % 
ZV 10 % 1833 SBF 1 J 8 e 96 38 19 % 19 * TS%+% 
3 * 2 * EKCO S 2 * 2 % 3 *+ % 

X* 20 % BPea nSOs 20 41 21 % 21 % 21 % - % 

12 % 8 * EJcor 02 20 19 fl* 9 % 9 % 

17 % 12 %EMrms 3M 18 ffl 4 IS* IS ffl 

4 % 2 % BaeAs 11 32 2 * 2 % 2 % - % 

34 % 13 % Eltar 20 16 17 725 18 % 17 % 17 % ♦ * 


3 * 2 * EKCO 

X* 30 %BPunS 0 a 20 

12 % 8 * EJcor 02 12 


34 % 13 % Etjar 28 
3 % 1 % Eteant 
7b I Entrtd 
11 * 9 * EtoflGsr n 


16 17 725 11 % 17 % 17 %+ % 

39 803 3 % 3 * 3 % - % 


15 >% I* 
TZ 7 9 % 9 % 


41 % J 3 % EmrsB 106 30131532 41 % 41 % 41 % +% 


7 3 * Enrftod 12 199 3 * 3 % 3 %- % 

32 % 25 % EmpOs 133 76 11 11 31 * 31 31 % + % 

23 % 17 % Endesa 09 a 2010 335 77 % B* 22 %+* 

24 % 18 Enron 88 40 ffl 10 ta% ia% 18 % - % 

X* 18 % ErifliCp M 30 155 21 30 % X* + % 

27 % 19 % Entsfi S 64 ZJ3 14 79 27 % 22 % S* 

61 44 % Eprtol 146 40 13 234 55 % 56 S 5 -* 

3 * 19 EorOG n 0 O 0 256 23 % X X - * 


Enron M 40 IB 10 ta% is* ia%-% 

EngtCp M 30 155 21 30 % »% + % 

Brisfis 64 19 14 70 B% 22 % S* 


3 * 18 EorOG n 0 O 


ffl. 20 % Ensidl 20 30 X 1 Oaa% 24 *X+% 


45 * 39 Easdi pr 428 e 11 . zlB 0 39 * X* »*+ % 
13 * 8 * EnsExp X 30 X 5 9 % 9 % 9 %-* 

. 33 % 18 Enisrgr 1 10 2719 19 % ffl* 19 %+ % 


18 % TO%Entsra 


... — „ 18 * 16 18 - * 

16 , 9 * Earth* 49 899 M* ffl* »*+ * 

' 18 * 12 BivSpl 105 11 . B M* M W*+% 


X* 13 % EqaRx a AB 13 Z 7 Sfflidl* 20 % X%+ * 
W% 7 % Equmk .16 10 55 8 * 6 % 8 *+% 


34 * 18 % Erynk pCJJI II. 3 

9 * 1 % EqffB IX ffl. 20 90 

44 34 * ErpHsx 104 30 17 99 

3 * % Eqrtlae _ 1 


33 * EssSua X 2020 370 


a a* •% ■*+ * 

l o"A 

9 38 % 38 38 % 

1 3 -ffl 3-18 3-15 


370 « 7 V 47 % 47 % 

XI 11 % 11 % 1 !%+ * 


28 ZZ* BbyJ 00 s 20 1530 X 023 % ffl* 28 * + % 

15 % IS ErroFdn 81 15 % ffl 15 % . 


18 % 13 %EMxd» 1 A 0 o 90 10 16 % 16 % 15 % - % 

51 % 42 % Euan £40 5.120 3057 47 % 47 % 47 %- % 


- F-F-F - 

12 % 5 % FAI in 0 (e 9.7 5 7 6 % 5 * 5 % 

49 31 % me 6 367 35 % 34 * 35 %+% 


49 31 % fMC 6 367 35 

14 % B$ FMC OrUHs 0 14 MZ 10 : 
36 % a% FPL Op IK 70 11 *1108811 

20 * l 2 *FabCb 13 DQU 20 

40 % 32 Falre pCLSO 11 . 4 X 

7 % 3 % Fairtd 42 3 

13 * 9 * FsoDir .40 30 18 77 12 

13 S* Fsnstto M SO O 4 12 

M% 1 % FsrWsr 7 2 

11 % 3 % Forah ffl 3 : 

IS 7 % Foytoc 00 b 23 IS 332 8 


JM M 2 10 % 10 % 10 %+ % 

70 11 8110531 * 31 31 % - % 

13 DO u 20 * 20 % 20 *- * 
11 . 4 S 3 % 33 % 33 % - % 


4 33 % 33 % 33 % - 

42 3 % 3 % 3 % 

77 12 % 12 % 13 % 


7 2 % 3 % 2 % 

13 3 S 2 1 % •% •%+ % 


11 % 13 Fedora AB 30 13 474 18 % 16 M%- % 

K 42 % FOdExp 31 X 86 46 % 48 % 40 % - % 

104 % 57 * FdHmL IX 2011 3853 73 * 71 * 73 % + 1 * 
29 % 18 % FsdMog S2 40 17 645 X* 21 % X%+ % 


ffl* FdNM a 22 
»* 7 M*wfs 
19 *FedPB 1 


40 17 646 Xt\ 21 % 2 t*+ % 
10 11 106(7 < 0 % 40 * «%+ % 
2974 28 * 26 % ffl* 


29 % 19 * FedPB 1 60 4 303 2 U% 20 30 

66 41 FPxp pO 07 70 s 49 40 * dffl 40 * 

28 19 * FsdRJty 1 A 0 USB 20 * Z 0 * X% 

ffl* 16 % FdSgol a M 20 15 57 23 % X% 23 %-% 


40 19 % Form a 04 18 13 273 22 % Zb 22 * 

25 % X Ralpf 788 15 3 29 % 29 % 29 %+ % 

a* 17 Fktart SO 40 9 126 17 * 17 17 % 

9 * 7 % Flint 04 13 19 1 •% 8 % B% 

3 * I-lffl FOSBar 486 5-128 9^68 9 X 6 - 1-658 

w% a* Ftaam 031 15 7 * 7 * 7 * 


668 uffl 19 % 19 % + % 
50 431 14 % 14 % 14 % + % 

- ffli 25 % 25 % 


w% a* Ftoevn 03 1 15 7 % 7 % 7 % 

19 % W% Rnghl n 668 uffl ffl* 19 %+ % 

»% V 2 * R 8 kSy 32 50 431 14 % 14 % 14 %+ % 

27 % 23 * FBkS BI 203 11 X 2 S* 25 % 23 % 

9 1 % FBos# 30 11 S 3 7 % 7 7 % 

11 % 8 % FBoxSJ 100 M- D 8 5 % 0 % ■% 

22 18 % Ffflrd n 04 118 20 % 20 * 20 * 

8 %FC«Hd _ _ 3 298 4 % 4 $ 4 *- % 


13 ■ 304 32 31 * 


45 X* FCh a pfflSIa 11 10 35 % 38 % 26 %-% 

• 9 FQiplb 11 . 100 63 * 53 * 33 *- * 


aa sa Fen p« a# it. too 53 * 53 * a%- 

70 % 47 * RCW pQ .76 7.7 ffl 40 % 48 % 48 

39 % 30 % FChfSc 1 J 4 £4 42269 S% 31 32 % + l 


p OJO 19 277 81 % 81 61 %+% 

100 5011 818 20 % 20 % »%+ % 


28 % 18 % FFB pS 115 17 ffl Z* Z* Z*- % 

11 * 6 * FFtoFd 09 s 30 50 6 % 8 % ■* 


X* 27 % 
19 * 11 % 


U* RFtiUfl . 10 b 0112054 24 % X* 24 % + 1 % 

31 * FntaH 3 70 SfiA ffl* 37 * ffl + % 

‘ FtaslA 681 1 % 1 * 1 * 

Rto pS 37 30 % 30 * 30 %-% 

FONss 30 18215 281 >8 12 % 12 % - % 


19 * 1 !%FGNSS 30 18215 281 >8 12 % 12 % - % 

ffl 8 FVhllnOea 0 1 W 9 % 9 9 - * 


37 ia* Feme ix is Bxiia ia% 19 % 19 *+ % 


48 % 43 FtUC pa. 11 # 4J 910 44 % 44 * 44 % 

»* 14 % FUnfll IX 98 8 238 J 6 % 15 * 16 %-.% 


S X* FTVsBfe IX 4.7 

38 % RTfch SIX 4.111 . _ 

33 ffl% R rotor 102 4.7 7 ffl 38 % ffl* ZB* - % 

27 * 17 FtoFed 9 137 24 * 24 24 

28 % 8 % Ftocbb X 10 9 % 9 % - % 

90 % ( 8 * FnNora I.ffl 8214 874 &% 32b Zb 

37 * 23 % FW 4 pi 3 10 . 4 30 X% X%- % 

37 * 2 S*RNrpiA 3 NL 2 30 30 ffl 

29 % 32 RooCn X IS 11 SB Z 7 * 27 * 27 *- % 

40 27 % Raring 1 18 13 438 33 * 34 % 35 - * 

81 * 33 % RflMSI 20 J 30 «S 9 % 68 * 5 B-% 

3 % 1 -WFtoBPI 882 1 % % 1 + 3-18 

73 $ K* RsEC 008 .713 3 57 % 67 % 57 * + * 

40 % 33 %FtsPKfl 204 7010 510 S7\ S7h 8Th* % 

»$ 18 * Flower 02 30 24 310 18 18 * 18 *+ % 


S 54 27 * Z 7 * 27 *- % 

11 257 41 % 40 * 41 %+ % 
7 ffl 39 % 23 * 28 *- % 


28 % 8 % Ftocbb 33 10 9 % 8 % 

90 % «* FlWora 1.40 8214 074 Z* 22b Zb 


40 Z% Rermg 1 19 13 438 U 
81 * 33 % RflMSI 30 030 90 U 


3 % 7 -WFto«PI 

73 $ 68 * RsEC 008 .713 3 57 * 67 % 57 * + % 

40 % 33 *FtaPlg 204 7010 510 S7\ S7h 87k* * 

21 % 18 * Flower 02 30 24 310 18 18 % 18 %+ % 


47 % ffl* Fluor 24 0 X 944 48 % 46 % 48 %-* 

32 a* FoetoC IX 4.1 16 8 29 % X* X* - * 

9 * 4 % FttdttG X & 05 KG 4 % 5 + % 

54 * 4 l%FqnM 3 60 88687 47 * 48 % 49 *- * 

16 % 13 * FtDoor IX 80 38 14 % M% M*- % 

27 % re%Fosam .44 i.afflioa 27 * z z* + * 

35 % 14 * RjxtJTO 133 24 % 23 % 24 + % 

D* 11 * Franca n 8 Z 6 12 * 11 % 12 % . 

W* 7 * PrkMI nXe 70 »71 8 * 7 % •*+ * 

10 * B* FfkPr IX 11 *91 8 % 8 * 8 % + * 

36 % 21 %FfW 88 09 10 ffl 84 33 % 33 33 %-% 

9 % B% FridJnv 1.12 18 . 3 M 7 % 7 7 - % 


6 4 % FM RpyTMO* 31 4«147 4 * d 4 % 4 % 

ffl 8 FM Qiicn .10 10 410 8 * 8 , I -% 

16 * 7 % FMCC 81098 1812 109 13 * 12 * 12 %-% 

96 * ffl FipMe 1008 40 IS 523 32 * 32 % 32 *+ % 

37 % 30 FrpWp (107 £4 23 35 % 34 * 34 % 

X% 18 % FMRP 173 e 14 . 13 Ml 21 * X 21 . - * 

«* 23 % FundAm .88 20 X 917 31 * 31 % S 1 %- * 

32 % 20 % Fuqua 08 10 SB 1644 23 % 72 ffl + 1 % 

B% 4 % FWT 8 B IX 22 . 12 89 6 8 * fl ♦ * 

19 % 13 * FrtCer n 84 15 % 14 % 14 % - % 

- a-o-G - 

ffl* 58 % GATX 200 14 10 Z 64 % 64 54 * 

53 % 47 GATXP 1 A 307 11 848 47 % 47 %+ % 

UB 128 % GQCO 2 10 11 31 154 * 154 154 %+% 

5 2 % GEO 3S 2 % 2 % 2 * 

6 % 2 * GRC Ini 173 3 % 3 % 3 %+% 

15 % 14 % QT Ear n 258 14 % rfl 4 % 14 %- % 

72 51 % G 7 E 2JB 40 (6 ( 57 ? 68 % «% 45 % - % 

28 % 2 B%OTEpl £48 14 63 29 % 26 % ffl%+ % 

ffl% 14 %flTEH pfIX 90 * 30 14 % 14 % 14 %-% 

N 88 b GTER p 8 L 18 80 X 00 90 % 90 % 90 %+ * 

U* 11 % Gated Ule 11 1205 12 % 12 % «%+ % 

a* 19 * Gatecr SO 17 ffl 88 22 % 22 % 22 %-% 

14 % 1 Gotoob 4 848 8 % 8 fl “ % 


4018 BS3 32 * 32 b 32 *+ % 
£4 ffl 35 % 34 * 34 % 

14 . 13 581 21 % 21 21 _ - * 
20 X 917 31 * 31 % 31 % - * 


14 % 1 Galoot! 4 848 8 % fl fl - % 

20 $ H%Gs(ob pflJO 14 . 84 t 2 b 12 IS 

6 % 1 % GaJHcu ffl 392 6 % 8 6 - * 

49 % RI, Ganrted 100 30163104 39 * 38 % M%+ % 

79 % 38 * Gap .71 1 232 822 54 % 63 % 64 - % 

18 % 19 % G«M C . 19 10 3 MB 13 * 13 % 13 %-% 

13 * 17 * Gento I 1078 13 . 44 13 12 % 12 *- % 

ffl* 8 % GenOp X £0 9 M 2 »% IS « . 

30 * 18 * GenOkb 47 MIT 26 * 2 B% 36 *+ % 


ffl* 18 * GAlrrv 1 . 79 a 80 


a% 2 Q%GChim .44 10 ffl 227 S% Z% 2Zh~ % 

27 * 33 % GCbl pf , 47 e 2.1 10 X 32 32 


5 % 3 %Gfl 0 m 
13 % 1 % vWJwr 

60 % 33 % WDyn I 


10 22 32 32 

2137 4 3 % 4 + % 

290 1 % 1 % 1 % 

20 S 391 34 * 34 3 *%+ % 

12207 u 89 b 89 % « 9 % + 1 


89 * 51 * GerS 19 2.7 ffl 12207 uffl% 99 % «% 

g S% GflKosl X 40133 98 6 % 6 % 8 % 

9 *<Mfwe 04 an e 10 % io% 10 b 


42 * ffl%Gatoai X 10 11 942 36 % 39 % 35 %+ % 
79 * SQ% GnWQS 320 20 U 761 78 % 78 % 78 % 


CkW 

wrih H ffla Ctoee Prwv. 

Low Stock 04 *. YULE 19 8 rtUffli Um Quota Oowe 


50 b O fjufttm 3 42 H 81 S « 45 % 41 % - % 

40 * 42 OMapSA 84 4 44 % 44 % 44 % - % 

S 2 * 56 %GM*p-' 5 15 2 51 * 58 % **- * 

X* 24 % GM E fl X 16 ffl 1 H 8 u 36 % 35 % X - * 

32 % 21 GM H 72 £3 12 8 b Z% 21 * Z *■ % 


HMb Law Stock nr. VH.E Law Ifflrt Tto oa 

21 * 10 % KauttH 30 Z 4 9 ffll 13 % 12 % * 


32 % 21 GM H 72 £3 12 8 b 22 % 214 . - 

47 * 38 % GPU JM S3 9 5 Z 7 44 % 44 44 % + C 

ffl* S 3 %CertRa 1£2 1.7 M UB 87 * 86 * 17 %+ % 

ffl* ASiCnSlgrttn 31 1 * 5*8 » 51 SO + % 

9 * 5 % C*fsw 7 236 5 * 3 % »% 


24 * 6 % KiyJari 262 fj 

flt% St* Rsteflg IX 2020 907 B* 

a$ a Kami ao so 7 » a% 
M% » Kwmpg r 32 Z* 7UB0 99 % 


12 % 0 ( 1 - % 
r* 7 * 

B* 05 *- % 
18 «%♦ > 
»* 39 - % 


9 * 5 % Ganxo 


13 % 8 % GnvSfl 8 
1 * 3 %&H*d 


911 ffl* 12% 12% + % 

149 4 * 4 % 4 %- % 


7 % Knprii 100 14 . 171 9 % 1 % 0 % " % 

7 * KmpiGv 33 11 . 3 B 9 7\ 7 % 

3 % fflnpLB J *0 IS W 0 > fl% *>- % 

ffi%XlBpAM 57 7.7 300 11 % 11 % 11 % 


Jl% 3 %KmpWJ« IS 07 

13 % H 7 %XlBpaH .57 7.7 300 

13 % 11 KBpSV W SI M 


43 % X%GkMRl 33 34 Min 43 % 49 % «% * % 
1 % 6 %CaGrt* 939 u 0 % 8 % «%- % 

62 38 r i QaPat L» 30 83(28 46 * «% 45 % - * 


i Fi fi ' 
»> 9h rt-V 

n% ii% n% 

11 % f!% 11 % 


an-, lawwc lw « 
77 % »%CaPw ffZM 14 
27 24 * OaFW pE 43 S 3 

25 * Z 7 ,G*Pw pC -30 94 

23 % 74 % GaPw pC 4 J 90 


3 »% X 

8 x a 


»%+% 


8 36 25 * 25 23 % 

9 24 % 24 * 24 %+ % 27 * 

ffl :» 23 % 36 %+ % 75 % 


11 KB*» 90 SI M 11 % 11 % 11 % 

37 % 27 * Kama l M Uffl 138 39 % 15 % 38 % - * 

21 10 * KyUfl 148 7.710 339 «% ffl ffl - * 

«% 9 KazrOI .44 40 13 »% »% «%- * 

' 4 *%KarrMe 1.44 30 X 658 4 S% 48 % «% 

»*KeyW IX 60 8 587 33 25 % X* 

U XatkCd II S2 28 % X* X%- % 


13 KopGa 


Mb 19 CoPw p( 106 a 94 UB 18 * ffl* »*+ * 

26 % 23 * GbPw pr£Sfl 97 S »% X* Xb+ % 

26 * 24 %GaPwpGS 3 98 17 23 * 25 % X% - % 


27 % 3 %Grt»opt 2 Jb 11 4 71 * 27 27 * 

85 % 77 %Gol>WDr 7 X 08 7100 01 % 81 % « 1 % + % 

e 73 GaPw Of 7.72 £0 TfflO 80 % X M% +f% 

X* »% Grip’d a. ffl £019 X 3 47 % 47 % 47 % + * 

21 11 % GrrtSc 23 1411 41 14 * 14 % M*-% 

a% 7 * Gerfd 0 SO 1.7 277 14 * M% M%- * 

a% 17 %Q 03 y X LIU 7 »* z a*+ * 

M% 13 * GIANT 11 >8 16 % 18 % M% 


27 % 18 % KotIK X UN 327 27 % 27 % 27 %+ % 

78 % «%KtebC)E 72 MU 533 89 * K$ X*- % 

9 % 4 * KhaEa a » 103 8 % 8 % »%+ % 

« 28 * KOflUM C 320 37 % 37 37 %- % 

»V 8 % KSAUt 1 . 10 a 13 . 30 8 % B* 8 * 

88 % 48 % KagbA 1 Z £7 10 104 48 % 48 % 49 %+ % 

»% 0 * Knopa X £1108 51 9 * 9 % 9 %+ % 

»% Xh K ook 230 M 400 192 20 19 * M + % 

34 % 0 * Kotaor 32 £0 • 283 10 % KJ* W% + * 


43 % ffl* Karoo 106 # »0 289 
«* IT* Krapar 913 


15 D* GWatJ a X 2.7 7 « 11 % II II - % 

58 * as%cne» »C 8 I32tf446 39 * 94 % »% 

40 28 % Ctene 15 11 25 % 54 % 36 * + % 

28 % S% Qajm TSe 2.7 18 4 X 0 Z% 21b 27 * - % 

2 % 14 OosbC . 05 * 3 B 138 l?% ffl% 17 % # % 

ffl* tl%Gtedod 100 £3 4 794 14 % M* 14 * - % 

8 % 6 % GtoGrt 30 11 . 547 7 6 % 7 

10 % 7 * Gineffl 04 o « ffl li h% 8 % 

E 1 * CaU n 985 4 % 4 % 4 %- % 

3 % ll-rsGmUwt 44 2 % 2 h 7 % 


U* it* Krapar 
«% 8 % Kuhn 09 a .8 u 

KWc m*X«aear 8 fir 89 

17 % 10 Kyaor « 57 

“ L ~ L ' L ‘ 
49 * 22 % LA Cr a «« 

Ob 8 % LAC B 32 
34 * 9 % LNHe 18 to 17 , 8 ? 


£0 9 283 ffl% «* W% + % 

»4 286 20 % 20 % 20 * • % 

913 M* M% 14 * — * 

iVW DJ 10 * »* 

8 39 SO 101 % W 1 * «M*+ * 
57 8 10 % Jfl% 10 % 


4 % 2 % LLE Ry , 63 a 22 


3 % IMS mbit wt 44 2 % Zh 7 $ 

12 % 8 % GUM n 27 o 2.7 108 10 0 % 9 % 

0 % 7 GJObVM 88 II 822 8 % •* ■* 


9 % 7 GtobVtd 88 

37 * 21 %GVS 4 rt 
38 % ZbGWnVIr 
S* 21 % GtdWF a .16 
«% 1 Gokfmo 


II 822 8 % 0 * I* 

3028 a 3 B% X* X%+ % 
X DO »b 38 * 36 *- % 

5 12 2200 33 * 32 % X% 

204 1 * 1 % 1 % 


ey a* La lb 

1 % VJLTV 

«% M fflLTV C* 
4 2 %v 5 UVptB 


18 (382 bS 8 * 49 48 % + 1 % 

03 10 % 10 % »$+ * 
17 , » ffl 9 % 9 % 9 %- % 

22 153 3 % 3 % 2 %+ % 

2303 11 % 11 H%+ % 

2396 1 % 1 * 1 % 


n* a*LOuW 
«* 8 % UtoM 


3 14 % 14 % J 4 %- % 

11 tH *h 2% 

1 7 7 7 + % 

2 1 * 1 * 1 *+ % 

80 U -22 % 13 - 32 + 1-32 

57 14 % 14 % M%+ % 


37 % Gdneh £12 40 0 340 44 % 43 * 44 * + % 

41 * Gtorch pOJO 7 7 (2 - 45 % 45 * 45 * 

JCS 34 * 14 % 34 *+ % 


i LaZ Boy 04 2812 US 20 


» ZlX »% - % 


£ 3 * 41 * Gtorch pOJO 7 7 12 45 % 454 

SO* 3 ?%Qoodyr IX £2 18 13 C 8 M* 34 . . _ . 

12 8 OotcM 35 21 II* 11 % 11 % 

X% 26 Grace Lffl 50 01 X 4 78 % Z 7 % 28 %+ % 
24 % 15 * Gmre n IS X It* to* to*- * 

Z% 15 % Grate X 2 - 7 11 H 3 * Z 

74 * MbOnutgr 1.16 10 17 207 74 * 73 


2-7 11 HZ* Zb Z%+ % 
10 17 207 74 * 13 % 74 - * 


M% 1 % GUBk 2040 2 * 2 2 % + % 

65 % XiGMft 70 1215 CD 57 56 % 57 ♦ * 

65 38 % GUC 8 .44 J 17 T 187 fi% 61 * X* - * 

80 * 44 * (Mm 9 o 14 8 117 BT X* 83 * - 3 * 


50 * 44 * (Mm 9 o 14 8 117 BT X* S 3 * - 3 * 

65 % 3 S%QMft 1-32 £011 12 66 * 06 * 88 %-* 

25 % IS* GWFn 34 *S20 971 to* 4 % to%+ % 

77 % 23 I 2 GMP 198 52 U 39 24 % 24 % 24 %- % 


26 % LartOa IX 70 13 X 31 $ S> «% * * 

to%Lmrga M 2.1 Q 48 0 % »% «% + * 

•bLwrttok to 821 7 % 7 % 7 *- % 

ffl UdSac 30 80 7 X 13 % 12 % ffl%- % 


L qg WS 2 M 10 12 Zl 
LavrOn 32 40 IS 588 


31 $ M%taoraE Xa i 0 i 2 Zlto*to to - % 
U% 11 %Lawte 32 40 IS 399 12 % 13 % 13 %+ % 

to* 14 Laraid .48 52 U 3 15 % 16 % tfl%- % 

34 * M%LoaErt .73 20 15 46 X 04 * 24 *- % 

«% ffl LegMse X 1011 24 15 % 10 15 - % 

35 * 27 *Lsgnai X £4 13 IB X Mb 04 %- * 

9 % % LsWnrT IX 1 * 1 1 

23 % 3 % LaWTpCX 51 . 3 *% 4 % 4 %- % 

23 % 17 Lamar 34 1.4 7 « 17 dU* 17 , 

«% t%LocF 8 y 10 3072 M% 10 % 13 * - % 


77 % TS-jGW 188 52 to 39 24 *f 24 *- * 

18 % 6 * GraWTf 30 45 8 Zl 17 b 12 * 12 *- % 

37 * 27 % GrayhD 1 32 48 10 379 28 % 26 % X% 


56 47 GrayhpHX 8J 000*3 49 49 + * 

13 % 6 % GrawGp 84 8 % 8 6 - % 

14 6 % GfflSp n SH 10 % 10 % 10 % - % 

10 * • GOiSft .658 80 89 9 % 9 % 9 % 

•* 3 % GrubD KM 3 % 3 % 3 % 

Z% 12 % Graam 1 57 8 3 « 15 * 15 15 

25 % 23 * Gram p(ZS 0 xz 7 a% Z% 23 b + % 

17 % 10 GrdPr 8 X 30 13 75 1 *% 14 1 <* - * 

M* 203,0430 30 it 9 21 * 21 % Z%- % 

117 , 5 * GcflRs 47 1 7 % 7 % 7 % 


2 *b 17 *Uucf« 

8 % 7 % UnyAO 06 s 

50 % 33 %UdyC(J .92 
Z MitMMi 


10 3072 M% 10 % U%- % 

11 20 21% Z% 21% 

1(0 * rai k%- S 

X «7 01 * »b 37 . - % 


«b S% UQgai X 4111 B 13 * 12 % 12 %- % 

18 S 3 Lffly ■ 104 2 . 123481 * 77 * 78 % 77 - $ 

81 * X%LIBywt 925 80 % 78 * 79 *- % 

Kb XbUmrtBd M 10344 OKU 40 * K% 48 *+ % 
M% ffl*LacNX 06 a 72 88 13 * n ( 3*4 % 

S% 47 * UncNB 250 4010 73 54 * 54 % 84 b + % 

25 * Z 7 *LflcMF 208 a 90 11 04 % 25 * 34 %+ % 

98 7 &%Utoo If 2S0 79 % 75 * X* - % 


2.1 23 4819 774 


10 % 4\ HO m 
24 15 * KRE 


M* 29 %Getetf 30 Z8 9 21 * 21 % Z%- % 

117 , 5 * GcBR* 47 1 7 % 7 % 7 % 

17 % t 2 %Gu«pn.X UL 1 12 % 12 % 12 % 

l«% lD*GtQKJI 1210 11 * 11 % 11 % 

X* X QSUprti 15 33 % 33 * 33 %+ % 

Xb 32 GSUprtl Z 35 * Mb X% 

9 Sb 64 GSUpOC ZO 93 % Xb «b“b 

_ n—ii- n — 

toi, a\Hom as to* w* »* 

24 15 * KRE I 5311 44 W%d 1 Sb 15 b- % 

4 b I* Kadaoa 304 2 i% i%- % 

44 , 2 b NallFB 32 3 % 3 % 3 b 

SO* 29 Hoffltn 1 2.1 SS 4634 49 46 ffl - * 

7 % 4 Hrtvod 25 6 * 5 * 5 * 

38 * 04 * HaweFb X 10 18 X 37 * 37 % Zb - * 

18 % I 4 %HacJS 1.47 w. 47 M% 14 % Mb 

2 * 18 % Haojl 13*0 03 I 8 > 19 % 79 % + * 

24 12 % Nandi s 40 20 11 280 16 15 % 15 b- * 

3 % UfaJMdH X 42 X S 4 15 % 15 * 15 % 

Z 7 * 20 % Hanna X £3 8 B Z% 22 &%- % 

40 * 27 % Kartrd B .44 UN 78 Z* 37 % Z*+ % 

3 15 * Manana 90 s 45 21 2284 »% 18 % 18 %- % 


SZ% 47 * UncNB 2 X 4010 73 84 * 54 % 54 %- 
25 * Z 7 %LflcMF 208 a *0 11 04 % 25 * 24 % + 

88 70 % Lfflte If 239 79 % 75 * 75 *- 


54 * 32 * Lockhd IX 311187875 35 % X X - % 

51 40 % LocUts 1.12 2218 13 ? 50 % 80 % 58 %+ % 

as no Loews i j • Mia its* n>% lto%- % 

24 % t» Logkxm X 2.1 9 TZ 17 19 % 17 * % 


41 , 1 * Kadsoa 304 2 

41 , 2 % HNIFB 32 3 

50 * 29 Hafttn 1 2 . 1 32 4834 49 

7 % 4 Haraoo 25 5 

38 * 04 % HaweFb X 10 18 X Z 

18 % I 4 %HacJS 1.47 18 . 47 M 1 

S* 18 % Haojl 13*m 03 OX 

24 Q% Handl a 40 £611 290 16 


a to Loptate 30 
* vSraoF 

19 % 2 % loffli 54 

11 % 10 LoaMFIX 
37 If* untar 
20 % «%ULCe 1 
5 * 41 ULPK 4 X 

iwb 78 UL (Max 
28 % 0 C%ULimX 
42 * 23 * 111 (*1331 


380 5-18 9-32 MI 
20. 543 4 * . S% +%+ % 

12 388 to* to* T 0 %+ % 

5 84 71 * < 11 * lt%- % 

SS 4 X ffl «% ffl 

IT. 2400 42 41 % 41 % 

to SHOO 78 % 79 % 79 *+ % 

ffl. 123 26 % 29 % 23 % - % 

ffl 4 X 25 % X 


M 2 tt UL pB M 0 W. 208 94 93 * 04 + 1 % 

X SbULXfflX ffl 4 23 % 23 % 23 %+ % 

«% 38 * longer 104 UO U 40 % 38 % K%+ ~ 


14 % JtondH X <2 30 54 «% 
20 % Kanoa X 23 B B Z% 


ffl% 30 * longer Ite 23 O ISO 40 % 38 % K%+ % 

13 % 9 % LongF 8 AB <1 11 1708 ffl 11 % 11 %-% 

Xb 2 i% Loral 00 20 9 «70 J*% 27 % 27 % + * 


X 13 % Henson 
8 * 4 Ham wt 


16 % 1 % HarBrJ 
71 % 1 * MarSJcf I 


71 % 7 % HarflU J 

if 4 % Horton 
38 % 19 * Hartnd 


Hartnd 78 32 


25 * Hortoy 
12 % Harman 


19 78 Z* 37 % Z*+ % 

»»« 19 % 19 % 19 % - % 

152 5 * 5 % 3 %- % 

713 3 * 3 % 3 % - % 

2*5 2 % 2 % 2 % — % 

109 ffl 4 $ 4 % 4 % 

13 289 24 % 23 % 04 % 

' 52 % 52 b- % 

Ob ffl*- * 


11 353 52 % 52 % 
04135 14 13 % 


15 i'- 


» 13 b UQort .75 £0 214 X* 08 % 20 %- % 

41 % 35 % Island 1 UB 320 45 % 44 % ffl - % 

ffl* ffl* LaPWC 1 22 9 047 44 % 44 % 44 % 

S3 a* isPL pare ii. i »% z% zb 

41 % M% LoUvOe £78 72 13 488 X% 08 % 01 % 

45 % 20 lomm JB l 0 » 0 to 3 r> 4 S% 44 % K - % 

< 5 % 32 % LuOrri 1.44 £0 16 731 K% ffl 40 %+ % 

20 % 23 %Lubya 34 2.4 *6 290 38 % 29 % 25 %+ % 


X 18 % Kaaitab X 1 0 13 3 X 1 19 % 19 % 19 * - % 


43 % 25 Lahsoa 1.40 U I H « 42 % 43 + % 

29 * toVUoriraatt 20 484 29 * M% 25* +1 

38 % 23 % Lydal 10 « 37 % 27 % Z 7 %+ % 

a% ( 4 % Lyood! IX 8 BO 4 728 18 % 17 % 17 % - % 

- M-M-M - 


Xb 07 %Hartw SB 20 X 80 X 34 b 34 %+ % 
31 % 21 % Haraco 120 40 72 5 H 24 % tti 24 %+ % 


B0k 49 HMtSt 


ll* 50 % 58 * 


18 % M* Haas# t.SBa ffl 
40 * 31 %Ha^J £W 55 

tab a trmiiB lib :< 


IX NL 24 843 12 % dll* 12 - % 


32 26 % mtCP S 93 e MS H 30 * 

11 % 6 * HteEq 1 C Z. X 6 % 

22% 12% HtoSP) 


tt to X M% dM% 14 % 
5512 105 33 % 33 * 33 %- % 
:< n 173 6 * 8 b 8 >, - * 

MS n X* 30 30 %+ % 

a X 6 % 6 % 8 * — * 

x tin u 23 % 22k »% + * 




18 % HhHadaM JO* AXT7 ST3 ffl* a 
X 17 % Hstog .44 1.7 IS 198 U 26 * X 


X 17 % Me*g -—4 1.7 15 188 
35 % S 3 * Heinz ■ 04 25 193085 
33 % ( 7 % HabtsC 10 013 X 

Z* 26 * HetaP -44 10 to 382 

17 % 8 % hrtvat 98 

52 * »*Hwcrts 204 80 488 

38 % 27 % (tabor .78 23 10 IBB 

58 * fflVMewW* .47 J 14 13471 
> 3 % 12 % Kaxcat A* 2081 152 
23 15 * Mwrn ' 52 20 SS 


<717 573 ffl* r?% ffl 
.7 15 198108 * M% 25 %+ * 
15 19 2085 34 * 55 % 34 * ♦ * 
013 X 34 % 24 * 24 % - % 
3 to 382 34 * 33 % 33 % * b 


8h 0 % JRAGGSf 478 4 0 % 0 %+ % 

7 * 2 % UAI 8 F 8 2 % 2 % 2 %- % 

X 2 ) UBIA A0 1.112 171088 * 39 % 36* +2 

71 % 48 % MCA M l.lttffltt 39 * 60 % ■%+ % 

23 % 107 73 to 94 21 ^ 21 ^ 21 ^+% 

W% UDU > 42 a 79 11 IX 20 * 20 % 33 % - % 

4 MEI B 5 % B% th- % 

9 % 4 KR<r I 0 t K MR A 0 $ f%- % 


7 % 4 MEI W 

12 % 9 % 4 KRn 131 M. UB* 

0 * 7 * MW LX K OS 

Ul* 7 % MKT IX IS 1 X 9 

to* 9 % MFU .78 at 102 

• •* >* 


OB M* 14 M% ♦ % 


m. 


MFU .10 51 102 9 % 9 % 9 %- % 

MF 7 04 a If. 114 fl. 7 % 8 + % 


Z* X% 373, 
34 % 34 * 341 


17 % 9 % (flSboar .** 40 
8 % 5 % HSnco IX ZB 


8 5 % Hindi IX 20 . 579 
9 % 8 % HfloO IX It. 2 M 


9 % 8 % HIYId IX 16 S 7 

0 % I* KldPI 1 32 l< *77 7 * 

48 3 ?% HUtnOd X UK 91 48 

9 % 3 * MDop 24 135 3 * 

115 % 45 %HBtan LX 24 X 8409 50 % 
118 % 91 % H 8 ncM . 70 r .726 48 10 *% 

7 % l% Hakim n 23 S 

60 % 25 %HrnaO« .12 0 X 1431 9 % 

21 % 13 % Hmla pB 05 15 47 18 * 

7 * 7**HmoS8 207 fldB 

47 % 23 * HmaFd X .7 5 282 29 % 
4 % 2 Hmapfai JDs ffl 4 32 3 * 

X% 12 * Hawke X 1.1 31 3541 10 % 

4 * 11-18 HdWW 45 2 * 

30 * 30 * Honda .171 .722 208 23 % 

Utzb 72 % HorrweO 2.75 20 16 1048 88 % 


0 M 0*73 ffl* 47 * 47 % + % 
081 1 C l&% 15 % 13 b- % 
0 X 85 10 * W% ffl*+ % 
042 ffl II 10 % II 
£ » S* !* 5 % 

D. 579 5 % 5 % 3 %+ % 

7 . 2 M 7 % 7 % T%- % 

6 S 7 8 % 7 


10 % ?%MOF 1.18 15 2540 8 % 1 % 8 % 

10 % 7 % MFD IX 15 19 8 * 8 8 % 

15 % 11 * l«a Ala £5 SO 11 % n% 11 %+ % 


ffl* 10 * 1*27 ftp 
23 * 10 * LtOMUA 

15 % 12 % 1 U 2 MO n 
1 % % MM Op 

Z* — 

M% 7 * 


1.12 ffl 15 K 11 % 11 71 % 

- 395 fflto.n • 18 %+ % 
IS 202 13 % U% 16 % 

M 2 11-18 % % 


__ .MNCs 1.W 7.1 fl 732 18% to* to* 

M* 7%-Mofllk a 19 947 U% 11% 12%+ % 

24% ■% Molayn .11* J 9 17% 17 17*- * 

17% 12*Ma«Cr .18 10X 9 ffl* (8% 10%-% 

18% 12* Jkanpwr 04a 20 II 6M ffl* ffl* ffl* 

44% 28* IlfrHwi 308 51X8Z 88% 8fl% X% 

44% 88 UtHpHJOa , 11. 3 40% ffl* 43% - % 

40% S4%MM4pM0Bo 11 27 Z 98% » 

10% 6% Manrito I 80 7% 7 7% 

0% 8% Msovi pi 9 8% 8% 8%- % 

4% i* Manvf art aa 2 i< 2 + % 


J< *77 7 % 7 * 7 % 

13 22 91 48 47 % 47 %+ % 

£ 4 XB 4 » 50 * 60 ^+ 2 ,< 

• r “ 4 

2 X 1481 9 % 56 % 58 % + % 
15 47 10 * 18 »% 

207 037 % MZ 

.7 5 287 29 % 29 % 29 % - % 

ffl 4 32 8 % 3 * 3 *- % 

1.1 313541 18 * to% 18 %+ % 

45 2 b 3 b 2 b- % 

.7 22 206 23 * 23 % 28 % 


mb 72 * Hunwoo 2.75 28 16 1048 9 % 86 % 9 %- 
21 b 16 % HK Till 04 a <4 IX 21 * 21 21 *- 


4 % 1 % Manvf 04 65 2 1 % 2 + * 

42 * 32 % MAPCO I 2012 MS 39 % X* 39 * 

2 % 1 % Marcdo 0 27 1 % 7 % 7 *+ % 

»% H* UarMO SO 20 82 2375 94 % 23 * 23 %+ % 
M* 7 % Marikm LIB ffl 9 24 7 % 7 % 7 % 

tf% 4 * MridV a 7918 12 % 13 +% 

41 % 21 * Harriot X L 2 172001 94 % 34 * 01 * 

89 * 80 % Mrab t fc 280 £4 IS 1881 Z 75 % 7 B% + 1 % 

Z% 14 Mnbfei 18 MB Z% 28 % Xb- % 


17 % 4 % MoprSoJ 7 4 % 4 % 4 % 

2k 1 % KrzHk 81 2 % 2 % 2 % 

17 % 11 % Hormai 806 10 18 X 8 16 % 18 % 18 % 

ffl* 7 * horab n 040 8 % • 6 $ 

10 * 3 % Hortnv I 25 168 3 % 3 b 3 % + 

43 * X* HoogM JO 24 19 285 X* X* ffl + 

Z% ISbHooFab .48 21 M 833 72 % 22 % 22 % + 

81 % 41 % Homfed 2 .W <8 7 785 Zb 48 % 47 * + .: 


X* 21 * Motor p 4 A 
3 S* 29 Hotted 206 9 J 2 T 3 880 C 

1 * % HouOR .128 12 2 1 


168 3 * 3 b 3 %+ % 

19 285 29 * 28 % ffl + % 
14 *33 72 * 22 % 22 %+ * 
7 785 47 b 48 % 47 % + .% 
18 X* 23 % »*+ % 
3 830 32 % 32 * 32 * — % 


Z% 14 Mratte 18 188 Z* J 

80 % Z* MnrlM IX 51 7 281 «* «% 42 % - % 

31 % 23 * Masco 33 Zl W 1890 24 % 24 % M+ $ 

34 * 23 * MwCp 209 If. 40 24 % 24 * 34 $- % 

9 * 7 % UasPR Xb 11 . Ill 8 * fl% B%- % 

MO iZbMrtau J 8 a A 23 7145 % M 6 b 14 &%- 1 % 

28 % 11 %Matei 03 s .1 15 736 ffl 25 % ffl%- % 

11 % 10 Maffloa 1.108 11. 17 99 10 % igr 
12 % 7 % Manus 34 « TO* 1 


12 % 7 % Uaxus 3495 to* 

41 X% Maws pi 4 15 3 38 % 

9 % 40 Maylffl IX 20 75 M 30 Z 


, 8 HowmpXo 30 ffl 118 (8 12 % 18 + % 

18 % 8 b HudFd .12 1.1 8 X 10 % 10 % 10 % - % 

23 % M%HnR 7 A0 1.717 2 S 8 23 % 23 23 % 


. ffl* Maytag 00 s 54 MU 7 T 18 % »% 18 % 

30 % It* Menu X 0 17 1 S 8 19 % 18 % 19 %+ % 

37 % 94 %McOrpOX 70 7 31 * 31 % Z% 

X 19 McOert 1 80 1119 2 »% 28 % »%- % 


19 % + % 
1:1 


21 % ( 4 * Hughs a X 2411 U 15 is 16 - % 
48 b 31 * Homan IX 2 fltolX 4 u«% K* 4 B%- % 


17 * HmrtMJ 31 10 
ir%Hnkdn XI 0 


S% McOM X 23 18 XI 8 * 8 % 6 % + 1 

27 % McM I 01 0 781783 035 % 34 % »* + !«, 
44 b McOoO 207 51 84 485 48 % 48 48 % 


Bb 48 % McGrH 218 3089 MB SB* K% SB 
3 * 31 * MoKes IX <715100 34 * 9* 34 


014 808 ffl* 018 % 17 - * 98 * 48 *McGrH 21 B 3089 MS SB* 58 % »%+ % 

„ . _ 0 78 281 Zb 28 % + 1 * X* 31 * MoKes IX <718100 X* 9* 34 - % 

»% 6 % Hurtw* IX 15 89 7 % 7 * 7 %+ * 48 % X Mead 1 20 11 1682 X 83 % 34 + % 

28 * S Hydra! LX 5911 II 23 % 23 % 23 %+ % 91 $ n%Maarx M 28 91100 to* IS* 19 %+ % 

12 % 8 % Hypm nlX 12 208 ffl* io% 10 %+ % Z* WbMadBr 229 12 13 451 18 17 % Z%+ % 


12 % 9 % Hypm nlX 12 208 ffl* 10 % to* + % 

16 b 13 % IBP 30 £422 647 18 % 17 % I 7 %- % 

10 * 8 DM ASe 57 X 7 * 7 $ 7 %- % 

8 % 2 %tCNPh 33 ? 2 * zb 2 %- % 


X Mood 
17 * Maarx 


tobMecUr 2 ffl 

78 % 48 * Medtas.ro 0 19 2 » 79 74 % 74 b- % 

19 11 $ Medusa X 49 19 19 % 11 %- % 

38 * 23 % Mated IX 51 8 264 27\ Zb Z%- % 


110 K 1 19 17 % 17 *+ % 
0 19 280 79 74 % 74 % — % 


29 % 23 $ IE Ind 206 70 
41 % SlilMCftTLX £3 


19 % 15 % INAin IX 11 . X 

X* 19 FThnb 2 X M. 7 80 

18 % 11 % 1 RT 1.18 15 18 W 7 


^ % \x a- \ 

13 9 Z* 28 % Z%+ % 

« 60 32k Xb 82 %+ % 

28 Bb 19 % 16 % 

7 90 21 * 21 * 21 % 

18 «7 11 * 11 % lib- % 


X* 25 % Me Bon pBBO 11 . 10 28 % 28 % 


21 17 % MoOon pfIX 58 X It Z* , 

28 % X% Meton p(H 570 26 % ffl 28 *- % 

53 % 4 l%MoMle 1 X 20151982 61 % 81 Zb+ % 

60 % 83 % Merest 37 2AM 112 X% 39 % X%+ % 

82 68 % Mon* IX 20 21 6089 tl 82 % 80 $ S 2 *+ * 

20 * ( 3 % Mwfa a .42 2019 W 7 uffl* X% »%+ % 


MM- % 


18 % 11 % (RT 1.18 15 16 «7 11 * 11 % 11 % - % 
84 % 61 % ITT Cp 1.60 20 BM 44 98 * 56 * X - % 


ITT pK 4 43 


5 % 81 * ITT pSO 8 £9 

70 $ 68 ITT pBCLffl 80 2 71 71 

X 23 % MoboP IX 70 12 IX 28 % 28 

17 % 10 % Idox n 12 ffl M% 14 

■% MbBrtowr 121 988 15 % 18 

23 * 19 % HPow pS .10 15 2100 21 21 

X% 21 %Uftrw pOX 15 z 200 Z% 22 


5 K 92 92 + * 

10 65 % 84 % 94 % + % 

2 71 71 71 


37 * IFovr pM .12 11 . 24 X X 
X UPowpO .78 11 . 020 X 


12 IX . 26 % 25 % 25 % - % 

12 ffl 14 % 14 % U*+ * 

121 968 15 % IS* 15 % 

0109 21 21 2 > 

am z% z% z% 

2400 Xb 38 % X% 

020 X* X X%+ % 


82 88 % M«n* IX 20218 U 89 USZI 

a* (S% Mwfn a .42 20 19 « 7 o 20 ! 

89 % fflbMoirtb 3* 23 rr SB 2D 

38 b 20 % Mertjm 1 40132801 S' 

Z* 8 % MaryG s 0 > .1 ffl 649 ffl( 

(3 4 % MosaLP 08 } 966 (I 

12 % 4 $ MesLP pfIX X 1366 6 % 


40182801 S* 24 * 25 + % 

125 ^ ^ ^b V ^ 

X 1380 6 % 8 8 - % 


1.1 U 406 86 % 84 % 54 % - % 


22k 13 % IrmHnd .44 20 9 191 17 % 17 % 17 $- % 
z* 68 *ra 402 s 51 9 an 79 % 79 % 79 $-% 


... 79 % 79 % 19 $ - % 

Z% C% 94 CO 1 £9 B 3890 29 % 38 $ 25 % - * 

21 W% imte 1.(06 70 X 18 M% 16 + % 


1 % 7 -DMooaOf 13 e X » 4 X b 1592 1592 + 1-32 

49 X% MesnR 230 a 5033 *4 41 * 41 * - 41 *+ % 

«% 3 Meate 28 3 $ 3 * 3 *- % 

9 * 7 * MesMk I S n 7 % 7 %+ % 

17 % 10 % Masfn .(• <0 4 8 11 % 11 11 %+% 

28 % tObUoreapf 2 15 X 19 % 19 % »$- % 

15 8 % Men 08 a 80 1199 14 * 14 % M* 


92 X* IndU pAX ffl zlX 88 * 88 b 98 b - % 
24 * 21 % IndM pQ .18 57 12 Z* 2 % Z%+ % 


25 % Z% IndUi pex 55 M Z 3 % 23 * ZS* ♦ * 

21 $ 19 * taREn IX . 5311 29 2 D* 30 * X* 

" " IS 15 % 15 % 15 %-.% 


25 % ISbUoreapf 2 15 31 W* ffl* ffl*- % 

15 6 % Men 08 a 80 1109 14 * 14 % M* 

26 % X% MCGC ptLOB 53 1 24\ 2*k 04 * 

21 % 9 MdwAir 480 10 9 * W + % 

23 * 18 b MdAr pli-ffl tt, 12 Z% Z% Z% 

72k 19 $ MWE IX 5210 184 X* OT ffl 

Zb MiMUIpra M 1317 609 32 31 * 31 * 

21 * 13 *UKnR X 30 10 X_ 17 % 17 * 17 *- 


Z% 16 * IndEn IX . 5311 ffl 
17 , IS Indon n 13 

X% 40 % Jngerfld IX 20 to 662 
47 % X* rc*ea 1.40 4.1 16 XS 

9 % 6 % hwpRs .13 20 28 218 

2 $ * Integra 43 

* 1-18 hiMg pUBa 15 77 


_ 3 % MUtnR X 3010 X 17 %..,.., , 

85 % 67 * MUM 202 £6 M 12687 62 * 81 * BZ - $ 

Z* 24 * MftmPL IX 70 9 X 25 % 24k 25 % 

3 % 1 % tout m 2 % 2 % 2 %- % 

23 , 14 % MBabB iUffl 0 6 tt% 19 % »% 

so* KbMohB 200 <7 M 8386 62 % 01 % 91 %- % 

«% 11 % MonCa 9 » MV 14 M - * 


to 992 X\ 69 % 5 B%- % 
16 846 33 % S 3 * 33 * - % 

a 218 5 % 8 % 8 % 


2 % * Integra 43 1542 7 -W 7 - 18-142 

* 1*18 UiMfl p! 09 a 15 72 5-32 592 692 - 1 -X 

3 % 1 % InOog 17 1 % 1 * 1 * 

W% 6 * HRFn tt 20 7 % 7 % 7 %+ % 

23 , 19 % ItCpSo 2 D 15 Z »% »* 20 *+ % 

8 % % tntwte toll 11-32 6-18 5 - 15 -KC 

17 % 6 * kiMke a » 40 11 % 11 % 11 %- % 

80 * 2A IrtAki I 30 8 25 ffl 25 $ ffl 

116 * 91 % IBM 434 <1 18 12382118 % 117 % mb- * 


3 % 1 % 
23 M% 
88 * 49 $ 
48 % 11 % 
19 12 $ 

124 * 98 % 
tt% 45 * 


Monrte 30 5038 » 18 % 15 % 15 %-% 

124 * 98 % Monean 306 30 112139 104 * 101 * IX + % 

tt% 46 * Monsa w< 4 SZ* 62 * C* 


Hb 6 * hkrtte a 
30 * X IrtAki 


7 b 81 % Inlflav £16 30 18 829 «’ _ _ _ _ 

C% 39 % IMMhl I 10 to 4 K 80 $ 10 60 *+ % 

33 * af*rnCMgkf.lB 3015 tt 30 % ffl* 30 % 

to* 4 S% IrtPap IX 83 72860 51 % 50 * 51 - b 


to* 43 % IrtPap IX S 3 
12 . 3 * imRaet 

Bb 4 % IT Crp 
Z% X* WpbG a J 8 


a 


49 * Manas w! 4 62 * 62 * 82 * 

19 % MonPw SIX 7.1 14 216 20 19 % 19 % - 

13 % Merited 04 a 10 9 XI Mb to «%! 


18 % 18 % Molted 04 a 
20 % 17 MooSI IX 
6 % 3 % MONY 209 B 


10 9 21 16 % to 

11 . ffl 17 % 17 L 

5 IX 4 34 


9 % 3 % MONT 239 a 5 IX 4 W 

33 * 25 Moore 34 54 13 172 ffl Z 
4 B% 32 % Morgan IX <9 8971 Z% X 


72960 51 % 50 * 61 - 

4 X 11 % 11 b 11 %- $ 

UEH 3 .lV 7 $ ■ + % 

IS 388 33 % 32 k 33 b+ % 

9 73 24 % 23 % 9 «%+ % 

11 60 Z* Z* Z$+ % 

16 4 3 % rf- % 


II* 8 b MaraOr 25 a 20 3 S 2 nil* 11 11 - % 
12 7 % Moffcffl X 2019 21 7\ 7 * 7 * - % 

si iissr- a - "* 


22 GH3 . 9' 
23 » 388 »■ 
63 9 73 24 ’ 


23 * 22 %lna*>w 2 53 9 73 24 % 23 % 94 %+ % 

S* 33 %k*tui 11 ffl Z* Z* Z$+ % 

fl% 3 * InUhn 16 4 3 % 3 $- % 

*6b 33 %(ow«a 134 7011 » 42 % 42 % «%- % 

22 % MbtonaRa 1.70 7 . 7 12 143 & 21 * ffl 


S% MorgoP 22 12 11 $ 11 $- % 

XbMorsSlIX 21 9 779 72 % 71 % 72 + % 

X% MerXnd IX 29 » 421 83 62 % 52 b - % 

3 %M*myX| £ 211 8 $ 5 % B*+\ 


«% 3 % MgRty ABt 8 211 8 % 8 % S*+% 

41 $ 31 % Morten X 21 19 * 133041 % 40 % 4 >%+ 1 % 
to* n% MOM 6 102 5788 930 M* 13 % 14 - * 


2 E% 23 %tattsg IX 7010 5 W 26 % 26 »%+ b 

U% 7 % IpcoCp 111 8 % 6 % 8 % 

12 , «% Matte n 1 C 0 $ 9 . 0 %+ % 

Mb 6 % ttafy ISO 10 172 14 % 14 % Kb- * 

28 $ ta IM 44 47 X% 20 % 20 *- % 

7 * 5 % JHU U» 1 £ 1 a 20 J 6 47 7 % 7 * 7 %. 

17 % 1 Q% JP tnd 13 21 16 * IS* 18 * 

3 B* 22 *JWP 19 1253 36 37 Z%+ % 


to* 11 % MaM 6 102 57 88 930 M 

80 * Xb Metals .78 0219813 0621 

10 * 0 $ MunHf ,75 51 152 9 > 

11 % 10 MunIFd .78 70 342 11 

3 % 1 % Mating T 2 B 1 % 

48 % XbMurpO 1 . 24 ffl X 43 * 4 S 
12 MwOm 101 a 90 38 13 % to 


MS 4 % Wyorl, 09 f 0 M M IS 

ffl* 9 * Uytai .W 0882260 24 

- N-N-N - 


Btoattb 79 % 82 % + 2 % 
152 9 % 9 $ ’ 9 %+ % 
342 11 »* «%+ % 
1 » 1 % 1 % 1 %+ % 

M 4 S* 42 % 42 % - $ 

38 13 % 18 to - % 

* 40 19 % to* 19 %- % 

960 24 * 28 * X%- % 


18 $ 10 %riBB SB. 7411 31 12 % 12 % H%+ % 
fflbNBO a IX 30 9 211 32 * C% 32 *-% 


17 % 7 % Jackpot Xb £1 13 84 9 ' 
fflb li b Jacobs a Z 388 24 


13 84 9 % 9 9 

22 388 24 % ffl% »% 
889 13 % 13 * » 3 b 


2 * * NB 

88 % 4 l*HCti 


12 UB M 2 9 - 32 - 1-32 


14 % 11 % Jakart n 889 13 % 13 * t 3 % 

34 % ttbJRhte X 20 91316 25 % 24 % »%+ % 

SO *0 jmrpSUB 73 4 43 * 43 «%+ % 

Ub 4 i*jBvr pi 300 70 15 44 % 44 % 44 %+ % 


M 1014 to 05 % 09 % 86 %+% 

5 . W 710 K 58 %. Z* Z%- $ 

R% 82 % NCR IX 20131934 70 69 % 89 %- % 


CO% « 1 % JRvr pl £50 70 


19 % » («P 3 CO 104 sail XB 17 * 17 % 17 %+ % 
2B_ 1t_ MM 30 83 B 234 10 % 17 * It - $ 

57 17 41 19 17 * 18 


to* USbJpOTCn 264 15 $ 15 * % 

45 b ttbJKPI IX £711 329 41 % 41 % 41 %+ * 

91 % 82 JetC pf 513 90 40 65 % 84 b 85 % + 1 % 


Jamsary X 1016 492 


a & &- i 


re% 16 % Nm ix 
85 % 39 %MACCQ X 


85 % »%JWC 0 X 010 IM 08 $ X «%+■»% 
»b 37 $ Natar ix 2.718 302 65 54 % H$+ % 


91 % tt JetC pi 512 9 £ <60 6 S% H% «»b*l$ 

86 % 78 % Jerc pf 7 X 56 z 20 82 % 82 % 82 % + 1 % 

24 % a%JwCpf£U 8.7 B 22 % 22 % 22 % 

62 % 47 % JolMffln 138 2221 7122088 % tt tt% + ! 


e* 26 % Naatea Jl 10 IT 991 41 % 41 41 

41 % 33 %NCPfy IX U I 492 30 $ ffl »%+ % 


62 % 47 % JobnJn 138 22 2 l 7 l 22 o 88 * tt «%+*. 

fflbJohncmx UK ia Z 7 % 27 % Z%- % 

30 % 20 * Jostai .72 ZB IS B 67 27 % 27 % Z%+ % 


Jv 2. 70 X 5 fi 6 

23 $ 3 % NaSte 02 fi* fi &%- % 

1 % % Here io % % . % 

27k 2 l%NB»=Ga 134 60 14 Iffl 2 S$ ffl* 33 %**% 

4 * IMS WHsrto tol l -1 

20 % 13 % Nil » 92 «% 14 * 13 + % 

40 % 28 %NMadE .72 20 17 4049 Z% 30 * 36 $ 

43 % 38 NIPrast iXa £4 11 ffl 43 % 43 % < 3 % + % 
8 $ S MCeral XX a* . ■% fr- \ 

42 33 HOOIO pf 4 II. a z* 39 * 30 * - % 

1 % 3 - 1 SN 8 CB 1 wt » IMS 11-18 11 - 1 « 


X 9 fi 
92 fi* S 
10 * * 


_ K_|g_£ _ 

fflb T 7 % KLM 01 a 4 £ 71769 17 $ Zb 174 + b 

" ttb It man 1.72 £0 21 3842 34 $ 34 * 34 %- % 

a%KNEng 1 <113 ffl 24 % 24 % 24 * + .% 


»% nfXooPIpiejO IX 144 77 % 17 . 17 *+ % 
6 % 2 * Hunt 690 4 $ 4 * 4 $ 

95 64 Xante pi Z 700 BB K 08 


95 , 04 Xante pi *700 X 85 08 

Sjt 30 % KQyPL 2 X 79 10 2425 32 b 32 % 32 % - 

a% a kcpl pea 9 i 9 24 % a* «%+ 


mbTlow irate 


OVta 

Wtta erase raw 

DM. Vfflf IBU Bte Lww QBtekChoa 


42 33 ttOmaO 4 

1 % 3 -lONSem wt 


23 * NSvfai SB 8013 457 


W, KCPL PCX 58 6 Mb 84 % «b- 

54 * 31 % KCSte IX £0 IQ 60 X* 46 40 


18 b 11 % KCSa pi 1 70 XB 13 b 13 * «%+ % 

»% 3 J% KonGE 1.72 51 14 444 21 % 20 $ Z% + % 

25 % 21 % KansPL IX 51 ll 266 22 * »% »% - % 

a* 20 % Krtyln fi R Z 1 V 21 % 21 %+ % 


9 % 3 $ NSood ZF . . 

38 % R% NtTNff 206 » 63 6 X 34 % 98 b 33 % - * 

IB* 10 b Ultra Ltte 5610 52 » U* 14 $ - % 

Bb 3 * Novtar 3820 

3 1 % NatwIA 89 

% 3 -XNsv w£ 54 

61 % 4 S%NtvplS fl 12 . 9 


aa a a* 3 $ 

» i% 1 % . 1 % 

54 M 4 dW 28 S-tffl- 1-128 
9 49 46 * 48 + b 


23 % to NataM 30 1034 206 10 % 13 % ffi%- % 


% 


3 % W 28 » ‘3 25 25 * * 

ui ml imq fl • 4*8 - * 9 >| 16 % • 

4 %Mraftd>« Ha W m% h% 

9 % 3 * ftowArt .72 17 

a* 28 %NEoge«to* *£t 

IS* UVNMBiB 8017 (78 SV 1 1\ *1 

ffl* a«,NV 9 EI» Z» « *8 **■ V 

a% aj*MY 5 crezflfi* 93 a b tta •$ 
94 2 lkNripl £3 93 1 a* BV a* 

fflb TSbMawafl a 38 > 7 »• 399 »V tt%* * 


29 % 18 % Hawse 
35 * 39 %KtaM 


« 5 'S 2 ?S S ' 1 fi* i 

37 % 29 *Nw«a « ’ 5 ^ Ui. 55 ZZ * 

Mb 33 $NwW 9 » ’ 3 M 3 M 48 % 48 % X% 

ITU 14 * MsvraCO 130 II W ffl* Uy 

X ttbteSSrtSffl 34 171 X% < 3 b B(% * 1 * 

mV ii*Nraitt !S,D £ wJ 2 ^ 2 ' ” ^ 

36 % SbNisMpnx ffl ?ffl »% ffli »1 

38 ® l :" 2 , J*. *.• ^ 

li 39 % HaMpl 4 ffl ffl dffl 39 % 39 % ffl* 

28 % 20 % WeMpCJO «l 137 30 $ »$»$+ * 

IB* to* (BaM p 7 L 70 a -A ' 17 ' 7 " , * k 

m BB luartuBO 11 . fJB 89 % R 1 ! •%+! 

tab Ub Nwofih 1 * 7 « to S 14 $ M* Mb- % 


re% 9 % totWtf 27 a 28 p* 't'l toi 

17 % ! 0 %ltedW Jt» 9 £ to tob 

47 Mb MCQR 2.12 if re SJ 37 % JJJl . 

17 b l 2 %NteW .» lOffltoM »> 11 % *%- % 

al fllbltadte 24 |'i ifl% to* 18 $+ % 

55 SsiSSar ia* a- « «o « «s + % 

»% 23 %Nor*a Jfia Il«i 2 if 3 ? 31 % 31 % ‘ % 

9 % 3 * Horiek .(0 2.7 Z 3 * 3 % B* * % 

19 % 11 %NEu (0 12 t 9 7913 B «b tt% »b 

23 % il%Jtent 8 « X 7 J * « "J* ”$* b 

7 b 2 * Nrattv » *% •% 4 % - % 

«$ B* NE 3 v pLM ffl tt 9 * » 


»% *%- % 
»*% 18 % * % 
• 1 % 41 $ » V 
31 % 31 % 

.#• »%+ i 


23 19 % NoortUi 170b 88 105841 *% ffl ffl - % 

4ob s> mar* 737 tin ti? My *$ »$- $ 

39 (tofts pOJO 57 1 43 < 1 % 411 , 4 «h 

«l*N 8 PwpMX 99 *30 46 % 40 * «* * 

*4 N 9 PWflM.tt 91 *30 «, to, 49 - 1 , 


92 74 NSPWBtoX *8 (10 70 % 73 % 79 % 

93 % 94 % MPw ( 470 * 69 *ffl»ai% 10 % 19 $ - % 

20 % »* No-Tel X 17 404 S % ffl 


r% fi Mkoreg 
Zb K%Nerm 7 X 
20 % 17 IMPS IX 
Mb os* Norton 2 
24 % tTStowrtt 32 
9 % 91 , Nora g S 3 
B 2 % X NrtaatL 82 a 
71 X% Nucor X 


12 % llbNvCMt 
79 * t 3 %NvCPP 


B% 10 * NvMAd nl 0 B 7.4 
to% a*MOa 221 »% M 

IS to NCMUR ffl 13 If 

10 % 9 * NdvCat 67 a 47 ffl » 9 $ 

Ifi to MM a Hi 18 to 

ll* 9 $ toady 99 a 99 U 9 re% tt 

S* W%NvNTP HIX 13 208 1 *S M% 

a tfbTMW 3* 13 to ll* 71 % 

9 $ Hurtle Jia 70 o*2 ra% w 

18 % to* NraPPnlK 74 217 Mb 14 % 

re* u* 7 tate ia 73 at m$ i«* 

R 75 % Npuai <99 50 Z 1 SH «% 98 

- 0 - 0-0 - 

KV BbCHMCp » 89 B U% 12 

i% $ orated sa i re-re 

»$ 9 % OafcMf X .7 13 Stall is* 
31 a* Ocdftrf £59 91 Z 2 S 19 W% 27 


Dk (*%l 

& aj 

18 % to* I 


243 5 % 9 % 5 % 

U ’3Tt 17 * IT* P%- % 

79 10 9 19 % ( 9 % tt* 

2034 901 89 X* X*- % 

U 9015 21 % >1 21 * 

3849 7 * 9 $ 7 - % 

1.4 19 ffl «$ 45 % 4 B* i % 
.137 497 o 7 t% 71 71 

90 14 12 % U% C% 

7.1 227 14 % la* M% 

7.4 .ffl 9 M% 14 % 14 % 

221 M% H 14 % 

ffl to If to 

47 ffl tt 9 $ tt 

«i» re to re 

99 Iffl W% tt » - % 

73 28914 % M% 14 %* % 

13 to !»% 71 % 11 % - % 

70 9*2 10 % W. D% 

74 247 Mb 14 % 14 % 

73 ffll M$ 14 * U%+ % 

9 98 % 


49 $ 9 % Doted 
31 ffl* Oocrtrt 

mi ra% occf re 


mi ra% ocef re k 

2 th re$ooeoo 09 
34 * 22 *Ogra» 1 J 9 b 


04 * 22 %Ograw 1 fflb 
31 W* OgdPr p 
24 ttb OMoSd IX 
09 % QbOtCsf pM 44 


» MB U% 12 12 % * * 

3 ffl 1 to-W 19 -tfl-L.ia 
.212 Mail ip* 10 $ » % 
HZ 2515 Z% 27 Zb - % 
11 Iftffl 127 % iffl tt 7 % + 2 % 

10 rea a* 22 % 32k- $ 
41 tt 146 24 * M 24 $- % 
ffl 1917 25 % »$ 2 o$+ * 
IB 94 X 1 20 % 20 * 20 % 

9 J Xtofi * 49 to 


_ a%obcdpe »9 9 « 4 »* a 2 #%+% 

88 % 79 % 0 N> pICYX 46 N» X X 90 - % 

a% 24 OW 810233 90 22 23 % 21 $ 25 %+ % 

X 7 »%OM*aX 7 X 90 < 900091 % ffl* 91 % + 1 % 

Mb ffl tttaOE 2 X £111 84 X% 34 $ 3 S% 

Mb 50 % (ter 230 40 0 3 X M* ffl* M%+ * 
0 % B* camera .tt' 1019 042 7 % 7 b 7 % * % 

11 % 5 % OaUne T? 32 8 % S% fl* - % 

19 b ffyflptea 4A8B 91 I 19 42 * 12 b f?%- % 

17 11 * OTCOK <79 50 11 Zl 13 $ 10 % 13 % - % 

17 % 12 OpteCa IX W 9 V Mb 14 b M* 

9 * 9 OpMG * a 30 9 * lb lb+ % 

( 0 % nOppMBl .11 XZ ret 9 b 9 % 9 % 

«% 9 % CswgCa SO 7 * 7 b 7 %+ $ 


a a a-x 
% a.\ 

M* Mb M* 
t* ■* lb+ % 


ttb a 
&$. 


709 7.1 18 U 30 % 29 $ 00 % + % 

* ""SS? * 8 “ v 


tt*OrioaC - X *5 0 39 B »% 29 % 20 %- b 
ttb OrionC pB .12 II. 9 ffl 19 b 19 * 
2 l%OMG pi IX' 40 79 22 * 22 * 22 *+ b 

IflbOrta# a « 20 b 19 % 20 %* b 

MbOrya ta 24 X Zt Xb X* X*- * 

XbOuttdM X £911 491 90 * »b 20 *- % 

abOteMp X 23 to ttO £2 71 % 21 % - * 

rebowwdtf 30 2028 17 13 * 12 % ttb+% 

SObOwooC B 345 B% 23 % ffl* + * 

9 % Oriord X 44 9 X 9 %d 9 b 0 %- % 


TObOwonM 30 2098 17 0 * 13 % 

SObOwooC B 345 Bb 23 % 

9 % Oriord X 44 9 X 9 % d 9 % 

- P-O - 

W%PHH LB 1017 Iffl 35 % 34 * 

7 % PHM .12 1.4 4 m 4 * ■% 

31 PMC 2.0 4911 0 B Mb Z* 


19 $ 7 b PM 4 .0 
X 31 PMC 2.0 
X Z PTO LX 
39 * 32 Mft £ X 
»b ttbPflt X 
0 $ 11 FfflpC LX 
99 % X*rap«M 9 
19 % tl* PteAS IX 


3011 XB X% 49 % X%- % 
1050 X 39 * 35 % 3 B%- * 
49 MU Zb 17 % 17 % 

54 os 11 % 11 % ii%- % 
•• tarn bos, bcm, sob + * 


S 3 * Xb Patent £X 
23 % W*PBCOE 102 
TTk 70 *taoSc 4 
81b x*nrew 207 
23 $ » paeae six. 
23 % tt%PaMVm 32 
n% M%PaMarpnx 
5 2 % PanAm 


41 19 «P 43 % «% 03 % - * 
47 13 1909 72k »* 22k- b 

li « »( 19 V V 

<1 W 7979 XJ 49 % X%-% 
57121091 Z< ffl* 21 H- b 


1 % ILfflPanA wl 
30 b 21 % PanEC 


2 l%PaoEC 2 
tbPanrah 30 


9 $ ll ParTte 
09 % oi% PnrCoa .70 
15 % tab Ports 32 
tt% B% PaikOn 
32 % 9* ParkHo 30 
9 * 2 *P 0 #On 
r n-W 4 % Fare* 

17 9 % ftra Pr 130 a 

12 % tt PrtPrflnIX 


<9 19 1979 X* 49 % X*- % 
57121091 21 < 21 * 21 %- % 
2919 577 19 % 17 % tt% + % 
90 11 Mb 14 * 14 b 

VST 2 * 2 % 2 % - % 

X 1032 13-32 1032 

7014 774 2 S% 25 % 25 % 

10 13 14B 13 * 13 b Ob - % 

321 5 * 4 $ j 4 + * 

Z 31 5 % 5 % 3 % 

10 X 4299 X X* 47 % + 1 
23X8 fl 14 b M 14 b + % 
.1 550 •* 9 % 9 % ~ % 

£1 M ZZ 30 % 30 JO - V 
* 4 % 4 b 4 % 

X 131 4 % 4 % 4 * 

1 £ 02 »% W% 19 % 

A n 11 % 11 II 


29 % 22 % PswCn X 
78 * 54 $ Pwraoy 204 
X* 37 % P«PL XX 
52 4 fi% poPLpfflSD 
94 b X*P 0 PL|d 5 X 
BBb XbPaPL pr 540 
xb 73 *pannaii 3 
SB* a$ PoopEo IX 
17 % 9 * PopBoy .12 


X 1 * 1 b 1 *» % 
£0 15 1507 22 * ffl* 23 % + b 
<0 10 891 86 % X* X* - % 
7010 338 tt ttb 42 *- % 
59 ISO 50 % X* 50 % 

93 non a n ao +«% 

90 **o x% x% xb 

40 13 x 213 75 % 74 * 74 % - 1 
7 A 10 111 &b 


PBBMBl 3 490 x 273 79 * 74 * 74 %-t 

PaapealX 74 10 111 23b »% 22 %- % 
PopBoy .12 0 22 419 14 % ab 14 + % 

PepsiCo L 20 U 21 3311 u 72 % 71 * 72 %+ b 

PsrfcF 100 a 51 13 174 IS 14 * M* 

Parts X 2 023 89 9 * 23 % 23 % 

S Platen 00 a 11 . 11 too 4 * 4 % 4 * 

fttPprl .15 X 359 3 * 0 % 3 % 

T Pacy Or 11 171 8 % 7 * # + * 

tt* Patna 30 


T ParyOr 
19 * Petrie 30 
23 * PolPs 240 e 
ttbPMtepnZ 
bttrtnv m 


L7 21 3311 V72% 71* 72%+% 
51 13 174 IS 14* U$ 

2023 Uffl 9 * 23 % 23 % 

11. 11 OO 4* 4% 4% 

32. 359 3 * 3 % 3 % 

11 171 B% 7$ 8 + % 

3 382*86 a* 25 % 25 *+ % 
59 n Z% 27 z - * 


75* 54b Mew UB 
75* 49% PhelpO ffl 


75 * 49 % PhelpO ffl 
24 % n PhtaS 130 
4B tt% PtCpCLX 
M% 81 PtIE (40575 
101 92 PbEpOBJO 

13 % ll*PbEpmi 41 
12 * 11 PbEp 9 >L 33 


B 2 b B 3 %- % 

SO* Mb- $ 


12 % 10 * P(£ ( 401.28 


9 2 9 17 17 17 + % 

21. 92 % 7-16 7 -M-Mfl 

3015 2 EK 83 % B 2 b 63 % - % 
£ 0101 X 1 81 % »% 90 %- $ 

70 123225 M* UP, Mb 
11 . ,170 41 * 41 * 41 *- % 

KL <300 X* X* K*+t 
15 zttO 94 B 4 9* -1 
11. 21 12$ 12* 12*- % 
11. 10 12% 11* 12 
II. 39 11 * 11 % 11 % - * 


11 % 11 % - * 


118 % 100 PbE PM 1 & 2 B tt. 2250115 % 115 % 116 %+ % 


97 874, POO PflttX 

82 % to PbEpUTX 

IS 12 * PhKSuti 1 
45 % 33 % mural 07 
25 % 12 * Ptillpln OB 


KL X II 
15 ' Z 200 78 
7.1 13 S 14 


91 91 

TTk Z*+ * 

13 % M t % 


a* ie%PhBGii 0 ffl 

30 % 2 l%PtflPal 1 
a, tt% PhtVH 30 
Zb 12 P Mcorp 
a* 24 PtodNGLX 
M 9 % Del .16 
W* Bb Pireig 108 a 
lib 9 P 9 gPr 38 
18 * 6 PtaWxi 
Z. 11 * PlonFB 
3 «b 25 % rtonF pB .12 


7.1 13 SB 14 13% M t % 

£1 133159045 43 44% - $ 

42 432 M% M% Mb- % 


42 432 M% 14 % 

58 7 270 17 * 17 % 
58 X 3822 2 B$ a* 
10 11 71 19 * 1 B% 

7 7 13 % F 3 % 

50 10 X a% a 
1017 S 35 12 % 12 % 

is. x a* a* 

.7 8 78 8 % 8 % 

XII ttb 16 $ 

8 23 S ffl% 18 $ 

56 17 52 % 32 % 


18 % 

31 *- * 
Z%- % 
•- - .% 


1A20 480 42 * ttb 42 *+ % 
IX a 19$ 20 


fSJfSE?' ’: 2 P 2A& 9*B 49 * BOk 

2 IS 1 S% PfBKa 30 1.1 275 19 17 % 17 *- * 

4232 W* 16 % 16 % 

- 8 W M 31 * M% 31 % - % 
JO- 493 27 % Z 2th~ % 
10% fi% PogoPd 447 tv I a - % 

Si 60 , - 420 480 42 * ttb 42 *+ % 

iSS* gp^jg .* 1 in a »$ 20 

2 ®% Z*PcpaT 8 IJ 2 ZB 7 M 25 % 25 % 25 * 

8 * 2 b PurtK 54 X 3 % sb 3 b 

5552 “ IX 58 306 17 % 17 % 173 

^% 25 %P 0 iGpO.B 0 80 2 28 % 2 Bb 2 A+ % 

Xb 10 $ Porta n 08 e 0 22 tt* n* T3k 

* 5 % tt* ta 1 aah fl 72 3 ^5 «% «%- * 

£5 SiSSI'S 20 9 IX 40 * 40 * 

rai y SSW . 70 119777 21 % K 21 - % 

S?'* SiS? 0 16 161 27 2Bh »%- S 

»b ra&SS* « 3311 821 ffl 21 * 21 $ - % 

tt* {yJSSTn lss " « HWi ao% 

S? »£* 52 L" 132 19 % » » + % 

W% 7 % Prhnrk B n rt rt 

Zb 7 % PrunaM X J MOO 13 * 12 % iS- % 

**. • 84 0 % aV a* 

rai S 522122 1011 X 54033 % 32 * az*+ * 

2 % M% ProctO al .80 20 19 3064 79 % 78 * 78 *- * 


29 % 25 % PorG pQ-fiO 
20 % IQ$ Porire n 08 e 
ttb ID* Potash g 72 
42 * R Podch 100 
24 % 19 * PoUd 102 
X% ffl ProcCa .12 
«, tt* Praanfc 34 
Z% 19 % Pramr ■ AD 
W* 17 % Pride n 
W% 7 % Prhnrk 
Z% 7 % PrmaM X 
»* 7 PrMJd 20 B 

Kb 2 t%Prtmca X 
79 % H% PnxtO BIX 
ttj 27 *PragCp A4 
2»h tt Prater a X 
32 , 23 % ftomi n 

W% 0 PrTArt X 
9 * 4 * Prae&t X 

7 PraM X 
1 % 3 -IBPruRtC 
8 * S, Pratt M 


2 < 8 94 9 % 8 % B* 

10113054033 % 32 * 32 *+ * 
20 tt 3064 79 % 79 * 7 fl$- * 
1.113 X 41 % 40 % 41 %+ % 


12 * 12 %- b 
40 % 40 % 

21 21 - % 

a: J 

MM 28 * 

It 19 + % 

** 

8% 8* 

32 * 82 _*+ * 


2021 S3 tt* Hb 18 % + % 

uc, «*4 f+onni n wu ml ffl? 9 g£+ £ 

1 ni 5. f tT *g 04 ta 51 136 B% 2 g% 8% - % 

SS 3 '£l?S " » X 4 $ 4 $ 4 $ 

S iinSSS; M ,*s I’ 7h 

15 2 40 M* 518 5B 

»$ IhZS, % £ £ ft ft ft~ % 

27 2 Q$ PSvCrt 2 90 9 568 21 % 21 21 % 

S' M 1,0 74 7 M % 74 V+ % 

%3SS T” “ 4 ”5, =■■ f- 

ISiSES ’iSiSSSi-' 

a! & SSS 5 Si gi S{: i 

15 $ t 0 % P 3 vNM W «4 rii wi Vi • 

S' I- aiQ * mi »8 S a%- % 

™ 2 % P 8 EG J 47 J 9 9.1 22 } flfib 84 B + * 

2b Vr 2£2!£“ M ^ x$ »b »%+ % 

«% 77 PSEG (#740 51 TW X* m* u* + V 


BbPra&r .96 
20 % PSvCoi 2 


lOblPMHp® 
W* YFNH pO 


E to* YPNH (40 

2ih 11 BpmtE 

a 22 HJb vreNHgfF 
to%P 8 vNM 
24 %P®B 208 
W to%P 8 EQpffJ 9 

M 9 | PteO (4806 
Kb 77 PGEG pf 740 
0% 1* Patrick 
49 PR Cm 00a 


M 85 % 8 * 88 + % 

r«l K% K% 85 %+ %- 
T 18 X% gi* 81 * + % 


to* 10 $ PDff n 100 
8 8 % PMC* OB 

«% 0 PHYIi J* 

8% 7$ PKH7 0fi 

10 $ 8 $ PMM) .739 
K% «* PMHT 07 

S B* PLOT 09 ' 
8 * PWT 83 
»% 7% CMS 

to-W E^QnM 

88 $ aSbOuatoOIX 


5 tt 1* 1% 

i«. £12*5? 10 7 a * 48% 

5711 sz 20% an 

9_ PuPluLa t£ SB 9* Ab 

11 4z 11 % ,r 

rHlCS oBS 13 , H IL M 

™ ■» 80 to? 8% 5% 

52 H ■* ” BW 8 % B% 

2 »*n 08 70 130 13 * t r 

PMMI . 73 a B 0 487 9 8 * 

* tt S ?% ?’ 

PMIT X' M 894 ji . ji 

a? ■« s T ?i ? 

jibiii.i 2113 * IW 


47 11 % 
X 8% 
tor 8 % 
1310 8 % 
150 11 % 
487 9 

sa 7% 
884 7 % 

1981 7 * 


^ dS* % «$ 

J 4 % 93 % »% - * 13 % 


"i «s% onekio 140 20 20 um a&L 

Sb IftSS? -2 “SS Si 


1 * 3 * i% - 

4 |% 48 + % 

0 % 20 30 %-% 

9 * 9 % 9 %+ V 

1 % II 11 
8 % 8 % 8 % 

8 % B% 9 % 

8 $ 8 % 

>% If II - 

i a$ # + % .. 

7 % 7 7 % . 

7 % 7 % 7 % 

r% 7 7 % - 

ii 17 % 1 # + * 
b 3 -M 702 +M 2 
»% * 9 * 49 *-$ 

S -U% S%- % 


22 j, Qtenx pt UB 47 1 »V a% a% 

tobOukrtom 44 t £2 3 gov 20 b * Su; 


’“btoArtWlJ* 23 3 903 20 % £ 

tobSKr^ M “ “$ 1 


Ssh QuMar 102 15 14 183 ffl* 3 I* SS* % 
Mb OkRoBy 09 a £012 ffl UL JT b 


08 a 2012 ffl 14 % « 

“ n"R — R ■ 


; 0 Mpq 


Continued on Page # 9 . 


J. FINANCIAL TIMES FRIDAY MAY 25 1990 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


3pm prices May 25 


-« Month w jh nau mST 

Iflgh Low Stack Dtf. VM.E HKtoHlgfi Low SnChw 

Continued from previous Pago 


ctr«B 

12 Huh n «• C1 «m hn 

Mgh Law Stock Dhr. YU.E lOMflgh Low Onto Ohm 


12 Uonti 
HI* Urn 


Otv. YkLE IBSsMgfa Low OhsmCMb 


3 K:- 5 '51 "A *A- 


RAC IniJoa tl. vn io: 


VRZSZ'Z S 3 "TJt "AV'A 

3 ”■ !“n *tt =j£ =** 4 

* S H?!* M 81173 ffl? 6aS- % 


35 21 

3 *5-« 


-ft W- 


5 %*SV Vii 

2fcE2* ■“ Mia "K lav t ? 

'«® 7 - w _ V 7-#+l« 


l, 40 32 9tanlWkl.ee Ufl KM 33\ - M - % 

£ 24V SDVSWTTW J4 2.7 9 13 24% M » - V 

"A sis?’" i % a 

10 7$ SWOcp 2) u 4 fi 8% 8V- % 

12V evswca I IS. 10 900 6% *% 6% + V 

S b% Stans* w ns m% io% w% 

38V StriS pfT.20 ML 17 46% 48V 4BV- b 

tzv 11 MVCpr 1 57 zHO 11% « 11% t V 

7V 4% SUM U 3 6% 5% 6% 

48V 33%3uwWsL20 *J 26 20 34 M 34-1, 

33 HV StonaC .72 3.7 5 873 19V M% ®% - V 

10% B% BtonRs 97 7% 7% 7% + % 

MV 7 StorEq 30 0 l 7 7 xM 8V 5 6V + % 

»% SVSM'Ttn 11460 29% Vh 2BV+ % 

36V 19V Straw 17 Ml 27% 27% 27% t V 

30V 19% 8MIR • .40 1J M *747 23 2*4, 04% 

9% 3 SumQh . 35 tOB 3% 8 8 - % 

10% 9 SwtOla nl.tO 12. 93 8% 9V 9% 

4% 3 8wOM MO 3% 3% 3V 


11% 8% UKbn 

3% 11-18 UldUM 
2% 1%«PU*n 

8*4, MVUmH 


1*4, umh .is, 
i USHon 


49 10% 10% 10jj 

1 1% 1% 1% 

B01 28% 27% a + % 

109 1% 1% 1%' % 


n !z «• 8 10 12 11% 11V - V 

8% 4% RaXlrp J2 891*2 M 5 41 

2S WV Roptol n27t 1.1 Z87 25 2*2 jjl- % 

sij&BM? iTHSaPaJ** 

w MV RhPpw 4 w? W% «< H 

3% 1%MmPwt 300 2% jl, ji,- L 

22 16% RtmPI o 77 w% igl, yv 4. L 

«i% aaitmtu so ui*4« ^ * 2 

11-32 1-lBRnOak 91 M2 tw * 

19V 1* V HMffl 13 10 1*V 0144, 144, - % 

14% 9% Robbn 27 414 11 jgL ;i;l + L 

2JZ2SS 158 62 10 657 10% ra 10? * 

451, 29% HachTl stJO 44 17 206 84 38% 33% - % 

*=% «> RekCv iJB 10. IT 304 18% 18% w\+ % 

£ ^fiSEL 78 “"«•* “V Ml 26$+ % 

7% S Rocfftoa go &*§ ai* BW- la 

SS 5i! ££“* TJ0 “ 13 2T3 34? 34? **?+ ? 

33% 18%RdB 2TB 414 22% 21% a * L 

14% 0% RdUl>£ .06 J 2737 14? M% MV- ? 

91 MV RoUn. JO 2L8 10 284 19% W% UV 

0V 7%ftodaoaJ» 23 10 48 > "? *V- % 

" M ,sa21 SS “V 67% 68% + ? 

MJ, 7% Rowan K7B 14 MV 13% - % 

26V 21VRBSclpn.41a B.1 170 22 22% 23 + % 

79% BDVRoyK>366a 5J> 614380 76% 78 78%- V 

MV . B% RoyM 20* 21 13 16 9? 0% SV 

M 8% Rowe -320 U 233 0% B% 0% * % 

38% ffiV^rad -32 U 24 496 38% 38% 3B%4- V 
20 13% RUMBT A0 22 U 1 M% 14% 14% - % 

« 7% RuMTfl a U 96 8% 7% a$+ % 

27V 20 Ruawll J2 U 18 338 25% 2S% 2S% - V 

31% 17%Rydar SO UBT1021 21% 20% 20%- % 

29% 19V RytwH OB 3 jB 13 STB 18V 16% 1fl% 

26% 18V Rylaad M 2S 8 14 20% a% 20%- % 

14% 8V RjWWf 4 9% 9% 9% - % 

— S— S— S — 

41 34% SCEcp 286 08 10 B72 38% 38% 36% + V 


8% 8 SonSh . 39 MB 8% 8 8 - % 

10% 0 Sw>Dta fll.10 IX. 93 9% 9% 9V 

4% 3 SuaOM MO 9% 8% 3% 

24% 13%SunB 353 M% 18% 19% 

»% IDV&onEng 139a 11.39 33- 11V Tt% 11% + % 

43V 35% SonCo 180 4872 08 39% 38% 38% 

B3% 68% SumMT 220 28 12 830 7B% 77% 78% + % 

4% 2%Swd4R ■€» S% 3V 3V 

a 8% Snail pft.18 n 23 0 8% I + V 

20V SwTiat M 08 0 880 23% 23 V 23% 4 % 
22 1S«4 ffi^prftl «J2 18 M 99 19% 18 18% - % 

30% 23% SupVaW 80 23 13 2191 20% 26 29%+ % 

26% 18V3upM*2B0 1.1 13 20 28% 24% 28%+ % 

26% 6% SyMTc 17 41*6 11% 10% - % 

M 10% SyawCp 8 8 MV MV MV+ V 

10% 14 SyfMMi 88 44 16 66 «V 16% UV 


EBV 48% UoTaOl 180 3.1 11 3930 68% 57% 88 - V 

46V 30% UkM • 1 22842990 46% 44% 44%- % 

17% MVUWR 88 62 IS 91 MV 14 14%+ % 

7% 8% UnlVda S3 6S3 S% 4% E + % 

17% 11 IMuar • 80 4112 14 MV M 14%- V 

98 29% UmCp 1.48 <8 10 168 31% 31 31% 

30% 2l% Uov+d ■ 88 4317 132 29% 29% 29% - V 

M% 10% ItavfW 189 13. M 50 11% 11% 11%- V 


10 188 31% 31 31% 

17 132 29% 29% 29% - V 

M 58 11% 11% 11%- V 

no s% 8% o%- % 

67 S 6% S% 


4 3% UIM p® 4u4% 4% 4%+ % 

33% 22% Unocal a .70 44 28 9831 30% 29% 2B%-1% 

42% 29% Up)oIw i 28 23 4018 30% 38V 39%+ % 

46% 34% USUFE L48 38 8 188 X 37% 37%- V 

9% 7% thrloF 22 12 3 7% 7% 7% 

22% 17% MMCo 14* 7.1 B 135 20% 20% 20%- % 

23% 10% UBICe prtJ7 38 2 20 V 20% 20%- % 

- v-v-v - 

38% 29 VF Cp 1 13 12 K3 30 20% 29% - % 

8% V VUG n 30| 92 2% 2 2-% 


Vdhl 30 1311 121 13% U% 16 


1% 34%+% 

9% 20% - % 


10% 14 SyfMMi 88 44 16 B6 15% 16% 15% 

88 40 8ymax 180 28 21 MM 67% 56% 57% - % 

38% 23% Eyaco * JO 825- ESI 34% 34% 34% + < 

25% 16%SyWCi 17 M 20% 20% 20% - % 

20 16% TCSY .12 . 8 101730 21% 21% 31%- % 

17% 9% TCF Fn 40 48 7 19 10 9% 10 

B% 7% TOW 84 M. T78 8% 0% 6% 

29% M%1EGO 181 ' 66 12 231 20 28% 28% 

9% «% T» 184a 16. 8 61 7% 7% T%+ % 

21%. 11% TJX 48 38161619 14% 14% 14% 


M% 13% VaJara sa 18 17 966 16% 15% »%+ V 

28% 2B% Valar pO.44 M. IT 2T% 26% 28% - % 

22% 12%VWNQ 460 19. 20 170 14% 14 M%+ % 


0% 6% 718 L24a Ml 8 81 7% 7% 7%+ % 

21% 11% TJX 48 38161619 14% 14% 14% 

22% 14% TNP 1.53 11. 8 357 M%dM% 14% 

61% 43 TRW 1.72 44 12 609 60V 49% 49% 

4% 2% TacBt art 470 4 3% 3%- % 

40% 18 TUwan 1844* TO 631 34% 23% 23% -1% 

M 7% TaBay -60 684203 9% 7% 8 - % 

84% 50 Tamed 2.M 28 23 Ml 83% 83% 83%+ % 


Z 11-H VMayfa & 11-16 11-18 11-16 

19% 1S% Vaaftn BO 38 17 63 17% 17% 17%+% 

9% 9 VXnmU .70 78 97 8% 0% 9%+ % 

9% 8% VKMT 180 2D. 168 8% 8% 8%- % 

12% ItVVKWn O 71 a 11% n% ,1% 

13% 7% VKML 188 18. 30 239 a 7% 7% 

26 24 VKn6.nl » 2*% 24% 2*%+ % 

11 4 vara 76 808 W% 10% N%- % 


. . _ Tamed 2.M 269 Ml 83% 83% 83%+ % 

30% MV Tamtam 23 3714 26% 96% 2B% 

48% 29q Tandy 80 18106243 34% 33% 34%+ % 

22 13% Tmfycn M 8 21 21 21 

12% 10% laeCA iL17e 18 29 10% W% 10%- % 

MV 7 TctiSyai 6 64 8% «% 5% 

24% 12% TaUnM .B0 *8 37 3031 M% M% M%+ % 

2% 1% TWcora B * • ■' 7 

40 15% TtoaUS 3* 


B 2 1% 1% 1 
3* 254 30% 39% 39 


39 23% TaUyn c 80 3.1 262 26% 25% 25% - % 

27% 22% Taw 187a 46 B 2380 23% 23% 23%+ % 

36% 27% Traps a 0 297 36% 16 38% 

15% 9% TampC 85a 24 283 14% 13% M + % 

9% 7% TpOOv 88 12. MSS 5 7% 7% 

0% 8% TropCOe 80 • 12- 1940 7% 7% ?%- J, 

MV 8% TmtriVI 43a 48 330 8% 8% 8% 


38 34 VKn4.nl IS 2*% 24% 2*%+ % 

11 4 vara 76 808 W% 10% MV- % 

28% W% Vartan 30 1621 668 27% 28% 27% + % 

3% 2 VarOy 93486 3% 2% 3 

23% 16% Vkftnr pnx 88 450 21% 21 21%+ % 

M 12% VastSa 120a 82 II 31 B% 12% 13 

5 1MB Voatm 183 % 7-18 % + V32 

102% 06 VaO’ pB80 68 V4600 100 97 W0 +4% 

64% 73 VaEP pf7J0 98 *474 78% 77% 7B + % 

07 76% VaEP p4745 93 XM0 80% 60% 80% + % 

22 13 Vlahay 1831 4.7 14 409 u22% 21% 22 + % 

81 31 VMaCil 180 48 5 HO 30% 39 39V- % 

17% 9% VMaR ■ 34 6 »% 16% is\ 

32 22% Vhm n (0 26% 28% 28%- % 

3 1% VotCC 10 1% 1% 1% 

25% 14% Vdns 340 22 % 22 22%+ % 

48 41%vmeu 120 2614 113 48 46 48 - % 

- W-W-W - 


pw no a TO + + 
S474 78% 77% 78+1 

tQA 0 80% B0% 60% + 
14 409 KZ2% 21% 22 + 


30% 22%SPXCp 1 38 5 73 27% 27% 27%+ % 

17% 4% Saatchl 51a 9.7 1169 5% 5% 6% 

14% 10} SaOnfl 1^6a «. 9 25 11% n% ii%+ % 

9 4% SaJocrd .M 1.1 11 T723u 9% a% 9 

19 12% SlfldBc M 87 14% 14% M%+ % 

38% 27%8aHMh AO 1.1 26 9*9 37% 36% 30% - % 

12V 11%Sifawyn 1601 12% 12% 12% 

3% 2% Sidwy wt 200 2% 2% 2% 

0% 6% SahCl** 1.12 ' IS. 21 42 7% 7% 7% + % 

45% 35% SUM n 30 8 68 37% 37% 37%+ % 

26% 21%3UoLPlJ80 6811 38 26% 28% 28%+% 
27% 4% SalBM 27 T% 7% TV • 

68% U%8allaM.B 82 1820 1110 61% 51% S1%- % 

26% 20 Safonui 84 28 62150 24% 3,% 24%+ % 

14% 12 Safeafir 1.79a 14. 104 B% 13% 13% 

46% 39 SZXaOa 2J70 8.4 12 30* 43 42% 42%- % 

9V 6% SJuanB ,15a 28 40 120 7 8% B% 

36 28 SAamtUW 72 IB 34 38% 28% 28%+% 

14 5% SFaEP 80 15 . 61 5% 5% S^- % 


27% 21% SFdPP 2.40 98 8 06 25% 26% .28% 

28% 16% 8FaKp .Me 8 1020 21% 21% 21V- % 
33% 28 SwaL 1 84 28 16 6072 30 29% 29%+% 


9% 7% TpOOv 86 12. «58 8 7% 7% 

0% 8% TinpCae 80 • a. 1940 7% 7% 7%- V 

10% 6% TmtriVI 83a 48 330 6% 8% 8% 

71 52 TmueoSJM 48 M 8067 68% 05% 88%-1% 

97% 93% Tano pr 7.40 78 I 94% 94% 84% - % 

20% lT%Tepco n2J0 12. 109 18% 18% H%+ % 


M% 8% Tardyn ZS 473 10% 10% 10% + 

Ti% 7% Taaoro 98 8% 9% 6%- 

81 48% Texaco 3a 5.1 12 3820 90% 50% G8%- 

50% 47%TaGsdC88Be 6.1 9 50% 60% 80% 

35% . 16 Taxtnd 80b 40 40 20 19% 2D + 

46% 38%TaxUW JZ 1.7 20 6713 44 42% 43 - 

54 29 TVac M 18 41 2 81% 31% 81% - 

37% 29%TmdW28B 58 620396 37% 36% 36% + 

12% 6%Twd1 6 22B B% 0% 0% + 

29% 21 Tamroe 1 42 BIOS 24% 23% ZT 

12% ISVnmlC n 3890 12% tflS 121 


25% tt%WCOflT80 6811 2M 21% 21% 21% 

16 7% WM& 116 7% 7% 7%— % 

24% 21%M>L H t1J4 7811 77 23% 22% 22% - % 
20 6% Wifaan 10 981 6% 8 6%+ % 

m 57% WafaR pRSO 68 *200 » 68 » +1% 

20 17 WadM 80 2417 33 29% 25% 26%-% 

18% 13 WaMoo a Ml 18% MV M%+ % 

11% 7 Watnoc 469 8% I 6%- % 

67 37 Wattht 30 833049 58% 56% G6%- % 

60% 38% WaWn 80 18 17 2441 44% 43% 44% 


20 17 WadkU 80 

18% 13 WaMcoa ...... .. . 

11% 7 Watnoc 4B0 8% 6 6%- % 

67 37 Wattht 30 8 283049 58% 56% 56% - % 

60% 38% WaWn 80 18 17 2441 44% 40% 44% 

31% Z% Wales S 48 26 13 430 »% 25% 23% - % 

7% 3% WrnCpI J21 53 16 79 4 3% 3%+ % 

00% 43% WSlTL S1JS2 28 W MMuBOV M% 80V+ V 
32% 23 WaahOa 204 8812 81 30% 28% 30 

»% 10% Whldlal MB 58 B0 45 21% 21% 2T%+% 

(11 252% WMlPat 4 1 5 17 6TB 261% 259 280 - 2% 

31% 27% MMlWI 245 5J 11 35 25$ 38% 28%+ % 

40 25% Wasis S 88 8 310068 50% 30 30%- % 

28% M%Wa8Un 88 2.7 0 17 17% 17% 17% 

11 5% Waann AS 28 7 20 S% 8% S%+ % 

n% 7%naeeo86a 8 8 232 m% m id%+ % 

2% % Wadgtn 4 1% 1% 1% 

32% 26% WaiaRI 188 6830 IN ZB 27% 27%- % 
15% 6 WM1n84a 88 8 S 8% 6 B — % 

®% 27%Waial4k 80 *815 M 30% 30 30 


O-iB % Savin 
8%6 7-18 6a*n p<A 
a% 3% Sum ptaaot m. 
36% 31% 6CMM 28* 78 


10% 5 Sctdr 1.111 
91% 0% Scbrflg 284 
46% 31 % SctlPl wl .. .. 

5B% MVSdrin* 1JD 2.1 29 3086 ST 

17% »%Sdl«b .12 .72* 272 M 

13% 4% 8eewB 
26% M% SdAtt .16 
16 6% Scoenn 87a 

K% 41% BcaeP 80 
17% 9 ScudNA 136 

13% DVSedCn 
74% 44% SasCrri 46a 
14% 12% SeaC* pt1.4E 


8 1020 21% »% 21V- % 

28 M 6072 30 29% 20% + % 

1664. 044 . 3-16 3-16 

* 8% 6% B% — % 

Mil 60 3^, S, sV-X 

IB 10% 10% 10% 


89% 47%Thm0at 2.12 3819 54 u60% 50% 60%+% 

20% 17 Theolln n 38 11 B U% U% U% + % 

M 4% TMAII 1.48 M. 8 183 M% 10% M% + % 

12% B% Tharfnd .12 18 B 11 8 9 9 - % 

17% 6% Tldwtr 382 17 19% 19% - % 

91% 32 TTdny. 33 .6 21 BJD 45% 45% «%+ % 

M2% ST% TtoeW 1 8 2557 M7% 10*% WJ%+2% 

« 37 Tmw p»C438 98 6824 44% .48% 44% + 1% 

43% 34%Tn*f pfDIM 12. MM a44 V 43% 44%+ % 

49 28% TWIflr 188 33 16 783 32% 32% 32%+ % 

39% 25% Tbitfan ] 28 23 99 39% 35% 36%-% 


80% savwawn 80 18 17 2441 44% 43% 44 

31% Z% WalCS a .46 26 13 450 23% 23% 23 

7% 3% WmCpi 8a 58 16 79 4 3% 3 

00% 43% WamL S182 £SWMHu80% M% 80' 
32% 23 WaahOa 20* 6812 81 30% 29% 30 

»% 19% WtahMal 189 5880 45 21% 21% 21 

311 232% HMlPat 4 1 3 17 679 261% 259 280 

31% 27% MMlWI 249 57 11 36 28% M% 29 


6 228 8% 9% 9% + % 40, Z% Wasla a 89 8310088 30% 30 » 

. BIBS 24% 23% 23% - % 28% M%Wa8Un 88 17 0 17 17% 17% 17. 

BVnadC R 3890 12% ms 12% - V 11 5% Whom AS 28 7 20 S% 8% 3%+% 

16 TTwJ 24fle WL IS 24% 24% 24% - % M% 7% WaOBD 86a 8 8 232 MV HI 10%+ % 

25% name 24 388 34% 33% 34%+ % 2% % Wadfltn 4 1% 1% 1% 

0% TMoU n 80 28 £21 10% M% 10%+ % 32% 29% WaWtl 188 6830 159 ZB Z7% 27%-% 


37% 27% WataMk 80 *8 16 M 50 . 

*3 23% Watlmn .12 8171083 S3% 31% 33%+ % 

87% 84% WallaF 380 48 71239 73% 74% 75 - % 

7 3% wandya 84 48 27 11221 8% 6% 5% + % 

22% 17% Waal 40 2.1 15 08 M% 19% 19% + % 

B 48V WPan p*485 98 z80 SO 90 50 


28 21 1658 80% 00 - % 

30 46% *6 46% 

2.1203096 67% SB «%-% 

M% 18% WV - % 

8% 6 fl%- % 


18 34 2% 2% 2% 

B 2% VjTottSti 44 9% 5% S%- V Z1% 

TTVTottfiam 86 26 to 148 21% 21% 21% - % 2% 

20 H% ToCd pl£61 11. 13 25% vA 26% «. 

25 22% Total |ff239 t& S 23% 23% 33%+ V 98% 

2»% 20VToEd (4221 rn 4 21% 2^- % ®% 

39 18% TolE «W281a 11. 3 20% 20% 20%+% »% 

5% 2% TotfflfD 7 B2 3% 3% *% - % »% 

22% 8% Toeka 11 348 10% 10% »% 

41% S%TOO*M 33b J8 DM 40% 42 +1% «% 

M% 37%Tie6mk 180 11 11 200 49% 45% 46%-% «% 

» Z0 Ton .48 1.7 M 59 27% 27% Z% 

Z% 18 Teacea JO 12 9 976 18% 18% M% 3«% 

09% 42% Tosco pass 48 38 48% 40% 40% - % £> 


Sclnaa 20 M3 8% 6 ' flV- % 

SdAH .18 815 311 26% Z 29% - % 

JlivS 4 i 


6% 8coenn'87a 8 M 85 8% B% B%- % 
41% Scaup 80 18 01708 45% 42% 43%+ % 
9, ScudNA 1«a tl. 90 M% 14% M% - % 
D% ScdfC n 201 M% 10 18% 


i*% l*%«edCti ... 

W% U BsaC PK3.M B. « 15% 154 15% 

04 72% Saagrm 2 28122701 SB 8& 07% +1% 

k : s, s s a. a a- 4 

48% 34% Saws 2 14 04616 S% 37 37 - % 

54% 34% Sncflac 153 14 5 928 30% 39% 38% 

12% MV 8M3W n.Ma 18 . a »i% n% 11% 

77% 68% SaquaA. 80 81* .1 73%. 73% W% 

22 12% S+caCp J8 3810 273 »V M% 18% - % 

15% 4% Mier OBI 8.8 1549 7% 7 7?- V 


J 8 684 83% 51% 
IV , 7 13% 13% 


99% 2S%Tbi9can 
9% 1% Titan 

8% 2% vJTodSh 
a% T7% Toktiom 


59% 28% WlPIPa 
16% MVWItteiEfrOO 
18% 5% WCMA 

16% t2%WUa pnJM 12. 


21% B WWMnnJBa 25 195 Mb 13% 


» 35 38% 36% »%+ % 
18 1 15% 18% 18%+ V 

82 15% 15% 15% - % 

2 15V 16% 10% 

141072 10% 10% 10% + % 


36% 23%TM«%S.Ma 841 17 301, 


«V 46% - % 


54% 34% Satflac 252 84 5 9a 30% 38% *9% 

12% 10% SktSW n.Ma 18 . 2B 11% 11% 11% 

77% 68% SaquaA. 80 8« » 73% 73% W% 

22 12% ttacwCp 88 3810 273 WV M% 18% - % 

ts% 4$Srt*w 881 8.8 1648 7% 7 % 

W 1y SvcRaa 43 46 5 ' 5% 6 ♦ V 

23% W% Sncmat 184 6211 500 22% 22% 22%+ % 

34% 14% Shaw 80 18 16 868 32 31% 32*% 

20% nVsiwaM i r.i ar m%. 33% i«%+ % 

23% 10% ShLahH .76 68 SB1 14% M M%+ % 

tt% 9% Shaky 84 28 17 W 10% «% 1D% — % 

40% 37% 3h*rfr 2.43a 5211 102147% 46% 40% - \ 

40 27% SBnrin .TO 18 IS 10*4 39% 38% » + % 

15% 9% Showy 30 SM M% M% M% - % 


0% 3% TiaoM .70s 12 *1 3% 3% 3% - % 

17% 10% TWA pi ZJ3 21. 279 11 10% M%- % 

4B 33% Tranaa 1.82 58 9 448 M 381»38%-V 

*4% *1% 1MM 218 94 W xS 22% 22\ 22% 

MV 11% TrCda g 88 62 98 13% 12% «%+ % 


40% 37% Shallfr 243o 32 11 1021 47% 46% 40% - 

40 27% senrin .TO 18 15 10*4 39% 38% » + % 

15% 9% Shqnay SO 8M M% H% 14% - % 

15% 7% SBOwM .10 1J13B5 3% 7% B%+ % 

»% 21% BtSfPae 18* 81*11 137 22% 22% SV- % 

5% 2% SqniApt 40 6% 6% 1% 

32% uVaonAppna sj a 2*% a*v »%- % 

43$ 22% Stoma 180 6.4 8 83 24% a% 24% 


S - 2% Traacan 188a 04. a 2^(14 
88% Thmaoa Ml 92 B 1392 43 42 

54V - 48% Trnao pW.75- - 8* 3 51 X 

»% 3% TrauEx D8Sc . 4 458 *% 9» 

2% 19-18 Traoaco a 15-18 15 

7% 2% Tndto ,48a W. 27 2% ! 

M 9 Tnoffac SO B4IM 119 M% I 

45 • MV TrawMr 240 58 81301 30% 21 

17% li%TradornJ4 18.10 58 B T 

24% M% TMCon 59M M. 313 24% » 

83% aVTiUntna M 22Mk78B 44% 43 

48. 21% Trilriy .80 51 13 BM a 2 


2% % WUnkn 1487 % 7-M % + V32 

W 2%WUnM8 34 4% 4% 4% 

58% ssyoirtgE » 11*1060 36% 33% M%+ % 

M% 17% Waipc IJSa Tl. 81 W% H% 16% 

36% ZI%nWpcpt220a 98 S7 23 22% 23 + % 

93% a%wataeo i 38 a 4s a% a 20% 

52% 23% Utayarll 120 48 10 M72 27 28% 29% + % 

40% 34 Warn pr282 72 286 36% W% 36%+ % 

*2% a wMbTn a ao 40% 40 « - % 

16% 7% vMIhPIt a 7% 7% 7% 

34% 2*% vfwpit mb no a% a% a%+ v 

a 18 *RVPft pf i960 M% 18 18 - % 

a ay wiuipi 1.M 53 11 os a#V a% a%+ % 
12% WhkaM 27 13 n% 14% 14% - % 

37% 24% WMtmn 186 38 20 1208 SB 27% 27%-% 

B% 7% WBflk n * 474 M% M% 10% 

20% 5% WMnO a-W 18 0 164 M% 10 10% 

44% aVWMamMO 4.1311271 34% »% 33%-% 
61% 48% WUW pCL87 75 3 51% 61% 31%+ % 


38% - % 20% ■% W9nO a.10 18 9 184 M% 10 10% 

, _ ^ SC 44% a% WMon 140 4.1 31 1271 94% 33% 33% - . 

sa a Ml 12% «%+ % «}| 2-6 9 51% 61% ai%+ % 

04. 33 2% d 2% 2% - V 7% S% WHlJirO 3SM 11217 32 8% 6% 8%+ % 

92 B 1382 B 42% 5%-\ • 4% WlndBir 61 2388 7$ 6% 9%+ % 

9* 8 31 90% 61 66% 4* WlnDtc 180 38 17 44 06% 00% ffl%-% 

4 450 9% 9% 3%— % *V «% WtaOBfl -Wj 70 4% 4V 4% 

a iMBiwa INI *% aywiscEnul 6.110 soo »V a% 20%- % 

w 27 2% 2% 2% *4> aywiscraijz 7512x15*21% 21% 21%-% 

B8IM 119 M% 0% 10% + % .40% StyiMm U2 JU23 261 »% 31V S - % 

58 81381 K% 29% »V M%*tolwW .18 IA 11 MB liy H% 11%+ % 

1810 58 » 12% B + % TV* 61 WotwBMB S2 W IBM 86% 64% 86 +% 

M. M3 M% 24% 24%+ % S6% 3S%WotMw4 3 »% S2% »%+ % 

22 M *708 44% 43% 43% 15% 6% WrtdCp 179 04 8% 9% 8V+ % 

51 13 BM a 34% a +1 »S 19% WrWVl 1J8a 12 71 18 . 15% 15% - V 

24 a ia 29% ay a%- % wywfrWay a 1821 so 57% sy »%- % 

400 5 7% a + % M% 7% WytaLb 20 21 IS 363 BV 13% 13%- % 

18 8 Ml W% »% M%- % Z7% 18 Wpma 80 38 13 3 20% 18% 20% 

O. 48 10% BV 18% - % , rX-Y-2- 

1227 12% - 11% 12%+ % 09% a Kara 3 21 BZOQfl «% 48 40%+ % 

46 » *74 7V 7% 7%- % 4B 44% Xnrax pf*.» 25 4 48% 47% 4S%+ % 

J 1 19 13 13 39% 21%XTRA 43a 20 29 24 23% 24 

42 14 16 *1% 21% *1%+ % 4% Z Zapata 490 2% 2 *%+ % 

.719 559 48% 48 43%+ % 12% 9% Zanwn 3 7 7 7 

306 3% 3% s4+% »% 7<taWie 3387 9% 9% 9,%-% 

O-0 - 21% 15%ZaeMf 84 58 9 124 16% 15 M%- % 

IS BOB 103 161% IS -1% ®% 8% Zantx JO 12 ITS 9. 5% 6%- % 

12 M0 *1% 21% «%-•% »Jt 12} Zaro » 40 2J 14 a M% M% 14%-% 

M. 3 7» 15% d14% 19% — % 4T% 30%ZUliln -78 18 20 471 47% 40% 48%- % 

17. 44 21% 21% 21%- % • I «% MVZwalo 1814 M 3a 11V 11% 11%- % 

25 11 xM4 36% 36% 36% + % I M »V ZlwfiTl M 12 1647 9% O 9% 


B + % 

a*' 

a +i 


18 9% TrBEng ,10b 

25% laVTrttt m 2 


M% Skyftui M 
8% 3toCor a M 


M% 11 SmttMn 
31% 97%SmUc. 


2* 18TB SS% 34% 33% + % 
VL 17 10 B% 13% B% - % 

38 M 34 14% .14% 14%-% 

27 6 574. T . 9% 0%+ % . 

•1537 13% 13 % b%- % 
2116 S3 45% 44% 44% -1 


.. .15 S3 .46% 44% 44%— 1 

45% 33%SMBaq83a 28 3843 42% 4B% 42%-% 

»V absnarona 527 02 32% sa% 82% - % 
75 5B% Srauckr ia L3 10 22 77% 79% 77 + V 

41% a% SoapOo lit UH 121 35% 35% M% - % 

9% 7% Snyaar IV18 .21 324 8 7% 7%- % 

2V % SotBren Ml % % 

6i% avaonai a 2 omx 2 ust% n% eo%- % 
95% 46, SonyCpJM 8 » 208.37% B% 57%-% 


8 27 az 32% SQ% 


204 114% UAL Co 

‘ 2D%UOC pf S 


28% 20% uoc pi are 

27% 15% UOC 2 
25% a% UOC pi *82 


30% 21 Trinova Jj» 24 33 IBS 29% 28V 29% - % 

18% 9% TrtmnQ 400 5 7% 9 + % 

18 8 Ml W% 50% MV- V 
«. « MV BV 1S\- % 

1227 1Z%- 11% «%+ % 


i%TrtE m an. 4s «% bv iay- % 

% TuaaEP 1227 «%• 11% 12%+% 

: % TMW* 20 45 50 274 7% 7% 7%- % 

% Tom n 83a J 1 13 13 13 

- (% TwinOa M 42 14 16 21% 21% 21% + % 

53% a%TVMLh 32 .718 5BB 48% 49 48%+ % 

3% 3% Tylar n 308 *% 5% *% ♦ % 

- U-U-U - 

% ual ce 16 me iss i6tV isz -1% 


% 32% IKK 238 05 II (KM 36% 96% 38% + % 

V 13% UJB RrtLW 7.1 7 718 M% 18 M% 


9% 3% UNChm 


4% 4%“ % 


*7 M% SoBWy B80a 14 9M54 17% 17% 17% 

43V 30% BoureC 180 58 32 41 40% 40%+% 

a% 23% SnCp pl2J0 08 M S% 24% 24%- V 

23% 18% Solatia 144 74 13 ffl 18% 10% M% 

31% aysaudae 50 1.7 a 473 20% a% 29 - % 

29% 10%5o«aeLU2 04 1097 13% B% «%+ V 

29y 23%SoultiCo2.14 8J HI 4248 23 *4% 2G + % 

32% a Samoa L00 8.4 10 a 28% 29% 29% — % 

48% 33% SNElf »1J0 52 U 488 34% 3* + % 

33V 22 Softy pQ8D. M 0 30% 30% 30% 

V 1-128 uJSonik 800 M* M4 *84 

3% % ttSmJk ft 6 632 632 532+ V32 


51% K%UNUM JB 1811 325 49% 49% *0%- % 

»% 5V UHS 1 3% 3% 5%- % 

34 a% 03FG 282 10L 21 I7M » 29% 28% + % 

48% 40V USTO pM.M ML 22 40% 40% 40% 

6 2% USG 


33V 22 softy pQJO. 04 0 30% 30 

% 1-138 «B<rak 800 364 5- 

3% % »t3mk ft 6 5-32 5 

2% 33*v|Sink put 310 % 7-64 % + V«4 

»V a swam .m 5 V4 os* a% 25% a + % 

a% 16% Smoaa 1.40 78 9 SB 17% 17% 17%+ % 

64% 49% SwfioS 270 48 M 1424 57% 50% 57% 

My aySUCnr 88 IJ 20 37. 33 *1 

31% 2B%SwB>3 220 7AM 2» 23% » 


282 1121 17M a ■ 28% 28% + % 

48% 40V USTO pM.M Ml 22 40% 40% 40% 

8 2V 8 340 3% 3% *%-% Salaa Boia 

2S% 21 UBUCO 1 4J 8 a 21% 21% 21%- % nimSouB 

31 V 9*yUBT 1.10 38172448 30 28% 20% -1% BWdngdW 

30% 31% USX 140 4.1 118270 34% 34%+ % 

» - *11 40% 48% «aL- % SrtM „ 

a BO 8% 9% 9% noiad. ratae < 

a.U AM a- 18% 19 H%+ % tomttkx Im 

148a 38 M 830 45% 45% 45%- V »iflvM«md 

».- % Mvidand, c-J. 


40 44% USX p*448o 0.7 *11 40! 

12% 5%UHM* a » s 

M W% UnIFnt a .12 8M 48- M! 
48% 34%UnBa*r 148a 38 M 330 45% 

M 60% UnMV L77a 1 22 M 888 801 

41% 33% UnCmp 1 JB 48 0 684 97: 

31% M%UCare 1 48 03039 a 


_?£ 2 Satoa Homo ora imoMdaLYsariy M^a and Iowa nritoa Aa 

tl? “ ,7 piwidoua 62 woaha ptua dm emiwnt wwak. but net Aa lataat 
trading day. Warn a split or stock dhridand amounting a 23 
poroat* or raotw has bean paid, Aa yaw's high-only r an ge and 
” V dhrtdand aiw shown lor Aa naw nock only. Unlaas oAarwfaa 
■?. - notad, raws of dhrtdand art annual Aabunaraants basad on Aa 
’•%+% mtaat dodendlon. 

“V” V 4+dhrtdand also xtra(a). b-araxml mg of dhridond plus stock 
~ ” % dvMand. c-UqutdaUnfl dhrtdand. dd-canad. d-now ywarly low. 
anul £ e^ddaod dadarad or paid In praoadlno 12 morthartHAridand 
? to.Canadan kinds. aublact » 15% nwttMMWWi tBLMMdand 


ay aysucnr at i8a 37. 33 31% 32 + % 

B1% *a%8wira uo 7AM an- 29% a% »%+ % 
43% 28 Suwon 1J» 58 7x200 31 36% 30%- % 

39 10% Spain 80a 54 a IS 18 15 + % 

H 4 Spaifen.ttl 81 4% 4% 4%— % 

><% 4% Soraguo 86a 8 B9 a% 5% 8%- % 

*5y 22 Springs 120 OM 19 187 31% 31% A% 

62% 40 SquarfJ 230 38 14 140 57% 57% 57%- % 

19% TlVMM 1 37 106 13% 19% 13% 

15% aysaicra 82 45 2 11% 11% 11%- % 

12% 7% anaak .« u i its o i( sy- % 

30 liystthar 8* 28 12 1006 11% 11% l!%+ % 

MV nySMtac2Jfia a 3 450 11% 11% 11%- % 


2*iulSc 288 78 M 733 26V «V a% S ctadarad attar apfH-up or Rock dhrtdand. HMHand paid Na 

S' rt'ikRMrtfm? an S' S' S'li ' ywar. omflted. datorrad. or no addon taken at lattwt dhrtdand 

fli S JraliJ 1 ”. 51 rtSn S £ S i. dadarad or paid 04a yaa*. an aeasnuMWa 

5. J? ~ **2! 2v Ex. Evl !? taBU * *•** MvMendk in arroara. n-naw mua In Aa pad 62 

a?' S Sanwm rft mt T1 » hW+low range baglita w<A Aa atari of trading. 

Ed. & iwmaM day daihrary- PTE prlce-oaminga ratio, r-divldand 

S' UL uSE 1m InSm, an5 m daetarad or paid In praoedlng 12 montta.plua etack dhrtdand 

f. H*T^- ■* ’■? » M%. » “ - % Mto* split DMdonds booln wlA data o I soft, atarahm. 


37 1M H% 19% 13% 

2 11%. 11% 11% - % 


0% UnMF 44 45 4 96 1Q< 10% WV 
12% Unisys 1 78 ' 11591 MV M M% 


50V 31 Unlay p48J6 11 1070 


m% aystdpw 

»% 22% Stand*, 

36% 24 Stamm 


86a 30. 3 489 11% 11% 11% - I 

22 3817 42 34% 23% 23% + 

20 ZJ 11 23 23% 23% 23% 

20 26 13 700 31% M% »% + 


19% 14%U0Doniia* 78 U » IV li mJ- % 

34% 28%UH#im 232 92 5 24 28% 28% ay 

M 9% Untflnd 84 88 O 31 1% 1% . 9% 

31% >% Uattkai 28 U 8 7% 7%- % 

a% 15% Utdkw 30 1811 115 17% 17 17 - % 


t w* split Dividends begin wfA data ol apKr. sW-saioa. 
I Btridend paid A stock In praaMSng 12martha. and mated cash 
vatu# on aw-dlirtdand or aiMlIaMHitton data, ihmw ysariy Mgh. 
v-bttdlng haHad vHn bankr up t c y or racaHraraMp or balng 
raerganiaod under Aa Bankruptxjy Aa. or aaourMaa assumed 
by such aorapanfos. wcMtotribuMd. art-whan Issued, ww-wftti 
wamutts. a-oft-dhrtdend or ex -rights. xcOs-raritarthudon. xm- 
wtAou! warrants, y-dx-tfvktend and saJea Inhill, yid-yleid, 
2-aalas In tul. 



AMEX COMPOSITE PRICES 


Stock D+r.E Mtts High 
AT8E 858 MV 

ATT F<z230a 209 57% 

Aeon 18 46 11% 

Ab£xp 10 1+4 17% 

AQKW 7 IS 5% 

Attn 13 2% 

Attnar SO 1% 

Alpha* M 2% 

Aba 74 800 43% 

AmdM .» 133140 M% 

AMzaA 84 *4 19% 

AMxflS .64 6 19% 

AMBU 25 270 6-16 

as* m e% 

AtaStrM 8le 8 x71 4 

Amom a a 2% 
AnW J 3% 

Aftrafc 33 1% 

Atari 71 1107 5% 

AutMor 23 3% 

g-|| - 

B H0330o 4 30 I2%i 

BATfaMe 106167812% 

BSN as S% 

Bontir 0 40 7 

BrnyRO 19 32 5% 

Oiruaii .18 0% 

SayMaa 70s - 34 16 »% 

Board 1M fl% 

Borgfi ■ -40 IS 401 27% 
BMfcMI 120 12 10 40 


57 V - % 
11 %+ % 


Block Dhr. 

c£? 8 » S »% 

CnrrFd „ » o 

- D-D - 

CUM 20 1% T% 

DWQ 1100 10% 0% 

Dafaaad 3400 5-s«i % 

Dagnm * 2% a% 

rupda* 66 i% i% 

Dra 35 29 4% 4% 

JT6 on 18%dM% 

EAC 60 1% t 

eamp 280a S B 19% 16% 

EclwBy Ot O61«0W% «% 

Ecoeo .19 M 13* 17% 17% 

IhllW 60 7-16 % 

owrm 24 2421 *% *b 


"iB 38 33% 33 
7 M 33*1 a> 


4% 4% 
18%dM% 


40 7 
19 a 8 

.■a e 


BUKA V 21 a% 

BdtrPh 84 M84 6% 

BpwVol 24. 1 11% 

Bourne 33 23 42 11% 

flrscn g 184 12 17% 

- c-C - 

CMICp 5*2 2% 

dMEng » «7 » 

CaraCf .48 13*742 23% 

QkUbA .a. 13 22 13% 

CfCdt g81a 162 6% 
ChCwflo 45 » 24% 

OrOvA 9.01a 41 420 33 

ctwe’ » \b 

CMPwr .11 . 8 7 6% 

Ottirinc 80a . tt M2 28% 


Cepra 

(SoncdF 

CeocFB 

coma 
Cetma 
C4riW» • 
Cora 0 .Kla 


13 26 2% 
6 177 u 6% 

a an b 
* 2 . 
32 tt-M 
5 «% c 
1013 - 7% 


12% - % 

121-18+3-W 

5% + y 

V 

ii %- i 
•% 

a%- % 

40 + % 

a%+ y 

»>- % 

n% 

n%+ % 

17% - % 

22 % 

B%+ % 

1 ^ 

»y+ % 

a + -i 


eras iA4 ia me 20% 

CrnCP AOs 17 2M 66% 


13% — % 
7%+ % 

5 £+lS 


Espqr .» 

Fsbtnd 80 
FAMPrUHa 
FttBlga 
FMtB 82 
FandL 

11 


ON . 

CT 

0MFB AO 
QsflHr 1 
Onmr - 120 
6MW 
flUFJd 
Granra 

Giainra 30 

GCdag M 


HodyCp J0a 

Ronasn- 

►kn+iar 


ICH . 

06. A* 
fanpOO 01.20 


M 1% t. 

5 B 13% 16% 

1381360 13% 13V 
M 13* 17% 17% 

GO 7-18 % 

24 2421 4% 4% 

17 1% 1% 

II M 18% 16% 

- F-F - 

10 Z 34% 14% 
616 0 8 13-16 6 

B2 39 3 2% 

B 3 23% 23% 
91 734a44% 44% 
18 mn1S% M 
ID 670 7 0% 

11 1404 1*% 19% 

3 1«l 1>l 

- <i-o " . . 

20 4% 4% 

17 56 3% 3% 

161090 »% 27% 

11 93 83% 30% 
O 3 25% 25% 
SB 80 7% 7 

4 479’ % 7-16 

M 3 4% 4% 

M 72 15% 15% 

x83 a% M 

- H-H - 

13 4GZ 20% 30 
71 3% 3 

18 20 9% 9% 

632 1% 1% 

67 E 5% 

no i% i% 

B 20 25% 23% 
712 7% 7% 

632 6 % 5 

6 S3 6% 8% 

- 1-1 - 

1602 3% 3% 
15 47 10% 10% 
103 S0% 40% 


ly+y 

toy + % 

% -M8 

ir" 

m 4 J- + i 

1 - V 
»% 

H%+ % 
17%+ % 
7-10+ VW 


34%- % 

T3-W 

,s- v 

n* 


n sfe 

. stock DTw.E TBBa mob LOW 
hwtSy ■ MB 1% 1% 

a'* 23 * is i? % 

ksm* .12 39 7% 7% 

InOnt 6 422 2% 2% 

WTW, 615 2% 2% 

UThr 33 % 11-92 

- J-K - 


6 422 2% 2% 2% 

515 2% 3% 2% 

33 % 11-92 % 

J-K - 

12 500 0 % o oy 

er i% i% 

19 50 2% 2% 2% 


PKsryA JO 
nyOsra .13 
Praad A .10 
ProCm a 
PreMad JBo 


KMark 8 W 9% 5% 

KMv ,10a 2! ITT* rrW% 9% 

. - L-L - 

LaBarg 14 % n-ig 

LdmkSv ATI . 20 9% d 5% 

Laser ISO 5% 6% 

Lstthsw JOa 144 42 16 17% 

(ram AO 5 7 7 

IMHV W 1% 1% 

Lay oe 2 M6 948 

Uonal 801 2% 2% 

Lmnac J» M 49 5%d 8% 

LyncbC 17 7 21% 24% 

+ M— It — 

MSB 14 2% 2% 

MagraC 3 1807 6 % 6 

MatSd- 2 11% 11% 

Uaxara 9 181 ST 38 

Media J*4 64 648 a% 28 
Mdoon 32 1% 1% 

ttchStr 3H 6% 6% 

■ache 3p 36 61 13% 18% 

MoogA 7 . 08 7% 7 

— N-N — 

MVn . A7« 4 1® 2% 2% 

Mwra 37 7260 5% S 

MRsm - 196 6% 6 

NBBBr ; 34 4% 4% 

NaxrtJaa 239 11 10% 


2 %- % 

9% 

M% + % 


S%- % 

«%+ y 

7 + % 

3-16 

2 % 

&--S 


MMr B 0% 5% 

NY TiM JS2 33 446 »% 23% 

— O'— P — Q- 

OEA ' M 118 1*48% 47% 

0*41 ,05a 10 256 9% 9% 

Mttant M 14 36 M% W% 

OOBsp I.TEa 3 9 10 W 

Poocp JB 23 Ml 34% 33% 

l PagCHd ,10a 31 796 11% 11% 

PaepBe JO 9 5 18 16, 

PwWC JO 6 16 21% 21% 

RtHaai 1J0 8 MV may 

PhdO .14a 9 « n% 11% 

Ptowfly ! % % 

PBOam JO 16 S 32 31% 

Pttaajr nJOa W 7 36%d»V 


11 %+ % 

H 

Si- i 

32 + V 
36V- V 


8BWA J3* 
SoUCo n 
SpadOP 
Sptritao 
Stare -06a 
SUuW 
%nakly JO 

TIE 

TtttPrd 20 

TaadyB 

Tenia 32 

Tetaeph 

TaxAJr 

Thorax! 

Thrtna 

iwcor 

TuBMOX 

IMcorp 
UFOOOA JOB 
US Can 
UmPat 


WMOrt 
WAmae M 
wngla 
WBET1J4 
Werttn 


3pm prices 
MayJ25 


HW, Low ClaaaCha 
S% XV 29% 

0% 5% B%- % 

6% 6% B%- V 

4 5% 4 + % 

5 6 6 + % 

«% 4% 4% — % 

6 0 6 

14 W 14 - y 
12% 12% 12V- y 
22% 22V 22% 

23% 2B% 29%+ % 

23% 23% 23%+ % 
tt% B% MV- % 

16V 16% 16% 

U 17% 16 + % 

3% - a% a%+ V 
t\ 7% 7% 

3% 3% *%+ % 

7-16 7-M 7-M 
7% 7 7% 

1M5 11*16- 11-M 
15% 19% 15 V + % 
26% 25 26% + 1% 

36% X 39%+ % 
6% 9% 9%- % 

7% 7 7 - V 

15% 14% M%- % 
13% 19 19% 

6% 6% B%+1 

6% 6 6 - % 

% 9-W %♦ % 

2 % 2 % 2 % 

27 26% 26% 

#V 6 6%+ % 

8V BV BV- V 
1% 1% 1%+ V 

4% 3% * - % 
7% 7% 7%- % 

3 3 9 

23% 23% 33%+ V 
18% 12% 13 
17% T7% 17%+ V 
12% 12% 12%+ % 
















WORLD STOCK MARKETS 


FINANCIAL TIMES 


Friday May 25 1990 


Dow falls on weak bonds A Uttle cold water on German optimism 


and early profit-taking 


The cost of German unity has hit the stock market, writes Katharine Campbell 


Wall Street 

AFTER an early wave of profit- 
taking, expected after three 
sessions in which the Dow 
Jones Industrial Average 
closed at record highs, the 
equity market bounced back 
before turning lower again in 
sympathy with bonds, unites 
Janet Bush in New York. 

At 2pm, the Dow was 6.17 
lower at 2.850.09 on moderate 
volume of 101m shares. On 
Wednesday, the Dow came 
back from a loss of around 15 
to close 4.03 higher at 2356.26. 

Blue chips tended to do bet- 
ter than the broad market with 
most indices mar ginally lower, 
even when the Dow was in pos- 
itive territory. The Standard & 
Poor's 500 index was quoted 
0.44 point lower at 358.85. 

The market keeps hitting 
new records despite the fact 
that a large number of inves- 
tors are sceptical about current 
levels. The latest survey of 
market forecasters compiled by 
Investors Intelligence shows 
that 453 per cent of them were 
bearish on stocks last week 
and 40.9 per cent were bullish. 

Clearly, continued buying 
has been concentrated in qual- 
ity, blue chip issues. What 
appears to be happening is that 
portfolio managers are raising 
their stock allocations simply 
in response to the fact that the 
market keeps hitting succes- 
sive record highs. There does 
not appear to be much activity 
by individual investors. 

Equities derived some sup- 
port yesterday from Treasury 


bonds which moved a Uttle 
higher after a surprisingly 
sharp downward revision in 
first quarter GNP growth from 
2.1 per cent to L3 per cent 
Overall, the impact on both 
markets of the GNP release 
was muted because the revi- 
sion was almost entirely due to 
a downward adjustment to 

NYSE volume 
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inventories. However, Trea- 
suries then turned lower again 
and the Dow went back into 
negative territory. 

Tobacco stocks attracted 
attention yesterday, weakened 
by news that Mr Louis Sulli- 
van, Health and Human Ser- 
vices secretary, is seeking state 
bans on cigarette vending 
machines as part of a cam- 
paign against minors smoking. 

Philip Morris feU $1% to 
<43%. American Brands 
dropped $1% to <67% and UST 
lost <1% to <28%. 

Among technology issues. 
IBM fell S7« to S1187 a . Compaq 


Computer S% to S122‘/i, Digital 
Equipment <1% to <92 and, on 
the over-the-counter market. 
Apple Computer 3% to 
Among blue chips. Exxon fell 
S% to <47%, General Motors 
S% to 348% and Merck <% to 
<81%, but F.W. Woolworth 
edged $% higher to <65. 

US Shoe gained <1% to <24% 
after it reported a 239 per cent 
increase in its net income for 
the fiscal quarter ended on 
May 5, compared with a year 
earlier. Circus Enterprises rose 
<V« to <62 on the company's 
prediction of net income in its 
fiscal first quarter of as much 
as 70 cents a share. National 
Media Corp fell $1% to <10Y* on 
speculation that the company's 
earnings in fiscal 1990 ended in 
March will be disappointing. 
The company said that the 
rumours were without merit. 

Canada 

TORONTO stocks slipped 
sUghtly at midsession after 
New York shares fell on profit- 
taking. The composite index 
lost 7.6 to 33H3 on volume of 
10.29m shares. Declines led 
advances 223 to 179. 

Gold shares were the one 
bright spot after COMEX gold 
futures rose about US3230 an 
ounce. American Barrick rose 
C8% to C$22 % and Lac Miner- 
als climbed C<% to CS12V*. 
Toronto- Dominion rose CS% to 
C$17% after releasing its sec- 
ond quarter earnings, down 
two cents to 48 cents. Hudson’s 
Bay was unchanged after 
reporting a first quarter loss of 
19 cents versus 36 cents. 


THE GERMAN stock market, 
in recent weeks, has been suf- 
fering a mild dose of the nerves 
which had already sent domes- 
tic bond prices spiralling down- 
wards in February. 

The immense costs of reuni- 
fication of the two Germanies 
were apparent back then, at 
least to sections of the brad 
investment community. So 
why has it taken until now for 
equity market participants to 
splash a little cold water on 
their own, seemingly bound- 
less optimism? 

The DAX index of 30 blue 
chip stocks has fallen around 
10 per cent from its high of 
1969 at the end of March. It 
was always apparent that the 
equity market's defiance of 
gravity would eventually be 
tempered, by real interest rates 
hovering around 6 per cent and 
all that they portend. 

What has happened is that 
the process of rerating justified 
by the long-term prospects for 
the pan-German economy 
through the 1990’s is for the 
moment complete. 

In the currant consolidation 
phase investors are focusing 
coolly on coining months, 
rather than allowing them- 
selves to be suftased by warm 
feelings about the decade as a 
whole. 

One of the most important 
factors putting a stop to the 
market’s progress has, for 
once, no connection with the 
East German theme. 

A number of analysts have 
recently downgraded profits 
forecasts for some of the 
weightiest components of the 
DAX index - including Daim- 
ler, Siemens, Mannesmann, 
and Lufthansa, as well as the 


three chemical giants. 

One of a number, Mr Gay 
Rlgden, European equity strat- 
egist at UBS Phillips & Drew in 
London, explains that in the 
last few days he has down- 
graded his forecast of 1990 prof- 
its growth for German compa- 
nies from 10 per cent to 6 per 
cent 

This access of caution is 
being displayed on a number of 
fronts. To begin with, the cycli- 
cal downturn in the chemicals 
sector has far-reaching effects. 

West Germany 

FT-A World index (In local terms) 
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for at least seven companies 
found in the DAX index have 
important chemical or related 
operations, quite aside from 
BASF, Bayer and HoechsL 
While earnings in 1989 had 
proved surprisingly resilient,' 
first quarter numbers have 
generally come in below expec- 
tations. 

The German company 
reporting season has brought 
other miMiy gloomy outriders. 
D ahnie r, the country’s largest 
industrial conglomerate, 
painted a picture of stagnant 


gaming s at its recent yearly 
press conference; it is still 
struggling to integrate diverse 
acquisitions. 

At* the same time, the 
strength of the D-Mark contin- 
ues to erode the competitive- 
ness of German . industry 
abroad. As -just one example 
last week, Lufthansa, announc- 
ing a PM200m programme to 
cut expenditure and boost rev- 
enue. blamed sharply lower 
first quarter profits partly on 
adverse . foreign exchange 
movements. 

The other part of file story 
is, of course. East Germany. In 
general terms, a political cloud 
hangs, over the market as 
recent Linder elections demon- 
strate how. as the CDU steers 
the country towards reunifica- 
tion, it could well be the Social 
Democrats who . prove benefi- 
ciaries of any upsets along the 
way. 

Meanwhile, the bond mar- 
ket’s worries in February 
stemmed from concerns, less 
among domestic than among 
international investors, that 
the costs of renhifoction would 
be vast and unwieldy. But at 
that stage they were almost 
entirely suppositions lacking 
the of bard f*Hy 

Now a good deal more is 
known; the East German 
national and local elections are 
past; the date and terms of 
monriary union have been set, 
and the government’s expan- 
ded borrowing programme in 
the shape of the German unity 
fund outlined. The trouble is 
that some of the facts are not 
quite wbat the equity market 
would have wished; and previ- 
ous nnMrtahiHp p have been 
more «mn adequately replaced 


With fliirFhar unkno wn qdantit- 


That the generous terms of 
monetary union were purely a 
political dictate is dear, taking 
the edge off. economists’ fond 
. dream . dr years of disinflation- 
ary growth. Some af the power- 
ful economic Impetus that 
-would 1 have been gained from 
combining a high cost area suf- 
fering . pronounced - ’ labour 
shortages with a people-rich 
country has been sacrificed, 
because the people, with a 

WastOarmany 

Deutsche bank Syr. bond yield (%) 
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one-to-one conversion rate- for 
East German wages, no longer 
come so cheap. 

Moreover; the . recent 
announcement of the DMllSbn 
German unity ftmd, wpfgyitMiTly 
an off-budget way of financing 
some of file ext ra burdens of 
reunification proposed by a 
government which has pledged 
not to raise taxes, , may not in 
itself be an unmanageable sum 
for the capital markets - to 
digest, but it serves as & potest 
.reminder of Just what an 
open-ended commitment the. 


Federal Republic has on its 

hiwiHn 

Also, legal questions, partic- 
ularly in the field of property 
rights, continue to dog the 
prospects of West German 
companies, whose ambitions in 
the East are still of the status 
of letters of intent Again, car- 
tel considerations, and the 
extent to which an argent need 
for capital will stay the band of 
the monopoly authorities, 
remain hedged around with 
uncertainty. 

Moreover, on a comparative 
basis, many strategists say 
that it is the prospect of inter- 
est rate cuts that is attracting 
cash to specific markets at the 
moment, enhancing places 
such as the UK, Italy and Swit- 
zerland. Views may differ as to 
where long bond yields go from 
here, almost everyone agrees 
that short-term rates In Ger- 
many are set to increase, 
between 50 and 150 basis 
points. 

But, in sum, if major broker- 
age houses, such as Morgan 
Stanley, have reduced weight- 
ings in the German market sig- 
nificantly, it does not imply 
they no longer believe the 

arguments about a fundamen- 
tal rerating as the result of sec- 
ular chang e. 

"We are still very excited 
about Germany” says Mr Mad- 
hav Dhar, global equity strate- 
gist at Morgan Stanley in New 
York. *We Just think that Ger- 
many got ahead of itself. In 
the last three months, for its 
non-US international portfo- 
lios, fire firm has made a two- 
stage reduction in its disposi- 
tion, from four times over- 
weight to one in line with the 
market 
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Firm gains as sound results come in Milan hits 1990 high in lively trade 


Tokyo 

GOOD news outweighed the 
bad in the continuing 
announcements of company 
results and share prices closed 
with firm gains in moderately 
active trading, writes Michiyo 
Nakomoto in Tokyo. 

Investors kept up a lively 
interest in a broad range of 
issues with strong earnings bat 
they were equally sensitive to 
the negative news, making for 
a mixed mood on the market 
yesterday. 

The Nikkei average rose 
slowly only to meet resistance 
in midday trading. After fluc- 
tuating between a high of 
3232832 and a low of 3236930 
the Nikkei closed up 135.24 at 
32311-75. 

Losers outnumbered gainers 
by 506 to 426 and 189 issues 
were unchanged. Turnover was 
somewhat lower at 600m 
shares, down from 650m on 
Wednesday. The Topix index of 
all listed stocks was up only 
0.95 at 2,395.90 and in London, 
the ISE/Nikkei index eased 0.79 
to 1.791.68. 

The resilience of the yen 
helped support market senti- 
ment yesterday but investors 
were more interested in indi- 
vidual results and in which 
sectors or issues would come 
out on top. 

High technology electricals, 
for example, were depreseed by 
lower-than-expected results 
from Hokusai Electric, a com- 
pany which makes electronic 
parts and communication 
equipment. This cooled inter- 
est in other high technology 
electricals, which were expec- 
ted to see very good earnings 
results overalL 

Hokusai Electric took a bat- 
tering and lost Y250 to Y4380. 
Sony, which has been expected 
to report strong results and 
has been rumoured to be plan- 
ning a scrip issue, gained Y50 


to Y8.750- Investors were wary 
of buying Sony before the com- 
pany released its results after 
the close, but Sanyo Electric, 
recently popular, suffered prof- 
it-taking and lost Y16 to Y940. 

Heavy industrials, by con- 
trast, were in strong demand. 
Investors still expect their 
earnings will be good following 
a surge in orders for ships. 

The yen’s strength and sta- 
ble interest rates also contrib- 
uted to their popularity. 

Among heavy industry 
issues, interest shifted to Sas- 
ebo Heavy Industries, favoured 
for its volatile price move- 
ments by individuals and cor- 
porate investors looking for 
quick profits. Sasebo advanced 
Y50 to Y1.130. 

Ishikawajima Harima Heavy 
Industries was up Y70 to Y1310 
and Mitsubishi Heavy Indus- 
tries rose Y60 to Y1.060. Mitsui 
Engineering and Shipbuilding 
advanced Y27 to Y985. 

Elsewhere, Toyo Shutter 
posted a strong rise of Y90 to 
Y3.400 on expectations that its 
pretax profits would rise 11 per 
cent in the year to March, 1991- 
The company has seen strong 
demand for its heavy shutters 
thanks to a buoyant construc- 
tion sector. There was also talk 
that the company might offer a 
scrip issue. 

A news report which said 
Toyota would export its US- 
made cars to Eastern Europe 
triggered interest in Marubeni, 
a company experienced in trad- 
ing with the region and with 
the Soviet Union. 

Although Toyota itself 
closed down Y20 at Y2.430. 
Marubeni gained a handsome 
Y42 to Y858. 

In Osaka interest in heavy 
industrials was countered by 
profit-taking in high-tech elec- 
tricals and the OSE average 
dosed with a loss of 16.55 at 
3430237. 

Volume also fell to 593m 
shares from 61.7m on Wednes- 


day. Suns tar, which makes 
toothpaste and cosmetics, 
gained Y70 to Y 1,490 on expec- 
tations that It would report 
good earnings. 

Roundup 

THE RELATIVE calm in Japa- 
nese markets was noticeably 
absent from some of the other 
markets in the region yester- 
day. particularly Hong Kong 
and Taiwan. 

HONG KONG extended its 
rally to a fifth consecutive ses- 
sion in active trading, helped 
by co ntinu ed strong interest 
from overseas. 

The Hang Seng index 
climbed 19.70, after Wednes- 
day's 57.44 surge, to 304831. 
Since Friday, it has put on 130, 
or 43 per cent. 

Turnover stayed heavy at 
HK$l-58bn, though well down 
from Wednesday's HK$l32hn. 
Utilities posted sharp gains, 
banking and commercial and 
industrial issues advanced 
moderately, and property 
stocks were little changed. 

TAIWAN. where the 
weighted index peaked at 
12,49534 on February 10, fell 
another 426.63 or 6.08 per cent 
to to 6387.77. a fifteen -month 
low, after Tuesday’s 294.08 
recovery. 

Volume fell to 970m shares 
valued at NT<61.1bn from 
1.19bn shares and NTS763bn 
billion NT dire. 

A broker said that the mar- 
ket would stage a recovery 
only when the government 
took steps to reduce the cur- 
rent 0.6 per cent stock transac- 
tion tax and to instruct banks 
to support the market 

MANILA moved lower in 
chappy trading on continued 
political uncertainty and ter- 
rorist attacks. 

The composite index eased 
3.47 to 87439 and declines led 
advances 18 to 16, while 23 
issues were unchanged. 


Turnover fell to 542.7m 
shares worth 793m pesos from 
791m shares or 8Llm pesos. 
First Philippine Holdings, 
which bolds a substantial 
stake in the Manila Electric Co 
(Meralco), rose L75 pesos to 
15.75 pesos on news that the 
Government was going 
with its much-delayed plans to 
privatise the company. 

NEW ZEALAND recovered 
from early lows to close mostly 
steady. The Barclays index 
ended 132 lower at 1,737.04. 
Turnover eased to 7.6m shares 
or NZ<l33m from 113m shares 
or NZ<16.1in. Bank of New Zea- 
land was steady at 79 cents on 
turnover of 600.000 shares 
before announcing better- 
than -expected profits after the 
market dosed. 

Capital Markets, which owns 
30 per cent of BNZ, fell 2 cents 
to 94 cents. Brierley Invest- 
ments was the heaviest traded 
stock, closing unchanged at 
N2S1.68 on turnover of 13m 
shares, while market leader 
Fletcher Challenge closed 2 
cents lower at NZSA26 on vol- 
ume of Llm shares. 

AUSTRALIA saw its gold 
stocks take a battering follow- 
ing the plunge In the bullion 
price. The All Ordinaries Index 
eased 23 to 1,471.6 while the 
gold marker lost 203 to 1,401.7. 
Turnover rose to 86m valued at 
A<188m from 67m shares or 
AS147BL 

Among gold stocks. Placer 
Pacific shed 7 cents to A<233 
while ACM Gold fell 2 cents to 
90 cents and Emperor Mines 
dropped 9 ce n t s to 65 cents. 
Western Mining Corp. which 
mines gold and other minerals. 
feU 10 cents to A<43< in fairly 
heavy turnover of 33m shares. 

Bank stocks fell back after 
Wednesday’s gains. ANZ 
slipped 4 cents to AJ436 but 
was off the day's low of AS4.76 
while Westpac Banking Corp 
finished 2 cents lower at 
AS436. 
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MO ST bourses were dosed for 
the Ascension Day holiday, 
with the exception of Milan, 
Madrid, Lisbon and Helsinki. 

MILAN hit a new high for 
the year, in lively trading on 
contin ued foreign demand- The 
Comit index rose 531 to 736.73. 

Mr Carlo de Benedetti's hold- 
ing company, CIR, rose L120 to 
L5.735 as the Italian press 
insisted, in spite of company, 
denials, that the financier had 
sold his stake in Soci£t6 Gener- 
ate de Belgique. Rat was left 


behind, remaining unchanged 
at L10300 while the insurer 
Generali rose L1S5 to L42395. 

Anoth er insurance company, 
Latina, rose L65 to L1S.525 
after reporting a drop in 1989 
net income to L273bn from 
L29-5bn, mainly because of its 
exposure to motor . premiums, 
and an unchanged dividend. 
County NatWest said the 
results were in line with expec- 
tations and added that the 
stock looked attra c tive relative 
to its net asset value. 


LISBON continued on 6ii« 

. week's lacklustre path, the 
BTA index felling 18 to 3369. It 
had recovered from, a low of 
around -2328 in. March after 
falling from a high of 3,705 
-early last November. „■ r . . 

MADRID drifted back on a 
lack of fresh factors, with 
banks bearing the brunt. The 
general index lost 039 to 
282A8. \ 

Among banks, BBV feU 
Pta25 to Pta3J85, Hispano lost 
Ptal5 to Pta2346 and Banesto- 


dropped J?ta20 to Pta3390. But 
there was selective buying of 
electricity stocks, with Endesa 
rising Fta2G to Pta2.365 and 
Iberduero: adding Pta6 to~ 
Pta647. . 

. HELSINKI firmed in quiet 
trade. The Unltas all-snare 
index rose 0.7 to 576J. in vol- 
ume of FM4S.7m. The- most 
traded shares were KansaUis- 
Osake-Pankki’s free series 
whic h rose FMl to FM52. 

SOUTH AFRICA was also 
closed liar a holiday. 


Published by the Financial Times, MONEY 
MANAGEMENT has, over the last 27 years, 
become the acknowledged leader in providing 
detailed analyses of products to assist - 
professional advisers like yourself. 

. As you can see, MONEY MANAGEMENT 
tackles the subjects which matter to you as an 
. adviser. In this month's issue you will find the . 
following advice and information. • • 

THE SURVEY: TRANSFER PLANS - 
AND BUYOUT BONDS. With increasing job 
mobility and larger transfer values, we . 

• examine the points that you need to 
consider when advising clients in a market set 
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to explode. • '• Our team of 
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we review packages which provide . UNIT TRUSTS / ; Published every month, the. .. 


income arid the reversionary schemes : 
available. 

A FEARFUL ACCOUNT puts forward 
a defence to the public opinion that all .. 
accountants are neurotic. 

LIFE INDUSTRY BITES BACK. Tax 
reforms and legislation have created 
difficulties for life offices. We examine the . • 
reasons behind the falling standards of 
administration in the face of recent critici sm . 

TO THEE, MR TAXMAN: Demand for 
inheritance tax planning is on the increase: We 
investigate possible means of escape. 
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JUNE ISSUE 
OUT NOW. 


Tha'wofld Ind&xf237 3)„. 147.01 +03 128.70 140.01 4-Q.2 2.46 14864 12832 138.78 

Copy rig tii. The Financial Times Limited. Goldman. Sachs & Co. and County NatWest Securities Limited- *987 
Latest prices were unavailable for this edition. 




performance tables in MONEY 
MANAGEMENT cover every single 
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The former railway 
town of Swindon has 
been transformed jn 
the last 30 years into 
a dynamic business 


centre. The spread of development 

ranges from electronics and 

manufacturing industries to •• 

distribution and financial services, 
as Stewart Dalby explains here. 

Plenty to 
boast about 
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Pictured left; new office developments in central Swindon, In 
contrast to the Railway Museum, which highlights an industry 
upon which the town once depended. 


SWINDON 


trade 


HEAVEN knows it would be 
easy to knock Swindon. The 
town has had a bad press since 
one of its most famous alumni 
and film star, the late Diana 
Dors, developed the habit of 
describing it as a place you 
only wanted to get away from. 

But to damn Swindon 
because It is not Venice or Las 
Vegas or even Bath, Bristol or 
Oxford, rather misses the 
point 

What is claimed for Swindon 
is that over the space of 30 
years it has been transformed 
from a sleepy provincial town, 
over-dependent on one indus- 
try - the railways - into a 
dynamic, business centre 
which on certain criteria is one 
of the most successfiil in the 
south-west 

Its superb communications 

- it is almost on the M4 
motorway which runs east- 
west, close to the M5 going 
north-south, near to Heathrow 
airport, and has easy access to 
London by train (55 minutes) 

- have been vital ingredients 
in its dramatic growth. 

But also important is the 
fact that Swindon has 
remained easy to get out of - 
chief executives can live in 
splendid houses in Gloucester- 


shire, for example, while lesser, 
mortals live in the beautiful 
Wiltshire villages which sur- 
round the town. 

Swindon is a functional, 
working town. This has meant 
that the new town has become 
one great office block. If you 
walk around it at 6pm you wffi 
not fihd much company and 
may have the feeling you are 
breaking a curfew. 

. . Swindon was changed from 
an agricultural market town 
(vestiges of this role are still 
evident in Old Town up on the 
hill) when the great 19th cen- 
tury engineer, Isambard King- 
dom Brunei, chose Swindon as 
mie of the country's first rail- 
way towns. 

It was often called “the 
Crewe of the south.’* Not only 
was it a major rail junction, it 
was also home to an extensive 
engineering works. In its hey- 
day, the Great Western Rail- 
way (before it was nationalised 
after the Second World War), 
employed 14,000 people. 

The Swindon population fig- 
ure in the late 1950s was 
around 70,000. When the last. 
British Rail Engineering Ltd 
(Brel) workshops were dosed 
in 1986-87, throwing some 2,000 
workers on to the job market,' 


the population was 168,000. It is 
now over 170,000 and projected 
to grow to 200,000 by the turn 
of the century. 

The good communications 
alone might have ensured that 
companies were interested in 
relocating to Swindon, but the 
expansion hag aim been due to 
the fact that the corporations 
and councils which have been 
Labour party-dominated for 
most of the past 30 years, real- 
ised early on that something 
had to be done abont the 
town’s dependence on the rail- 
ways. In the late 1950 b, the that 
Swindon Corporation started 
to buy cheap agricultural fawt- 

Development strategy 

The corporation's successors 
have remained major landown- 
ers. Thamesdown Borough 
Pwinrii still owns the land on 
which the city centre's Brunei 
shopping «wnpiPT is built and 
it collects rents of £2m a year. 

The council has never been 
able to offer financial incen- 
tives to Incoming companies 
but it has had plenty of space 
awrf has been «Wb to ensure 
that development has tairan 
place in an orderly fashion. 

The land has remained com- 


paratively cheap, and the rail- 
way workshops ensured there 
was a supply of skilled work- 
ers. Not surprisingly, Swindon 
has remained an engineering 
centre to some extent. Honda 
has started to manufacture 
engines at its 300-acre airfield 
site once owned by Vickers. It 
employs 700 and is looking to 
employ a further 1,300 when it 
starts making cars in a couple 
of years time. 

But Swindon has developed 
in three other important areas: 
electronics, particularly in the 
information technology field, 
distribution swfl warehousing, 

anH flnan trial services. 

In electronics, Intel’s Euro- 
pean distribution centre for 
microprocessors and silicon 
chips is based in Swindon. 
Intel has been in the town 
since 1979 and employs 400 peo- 
ple. Galileo, the computerised 
airline reservations system, 
owned by 10 airlines - nine 
European and one American - 
has been in the town for two 
years and employs 700 people. 
There is also Motorola and 
Datatrak, amon g others. 

In distribution, the' best- 
known company Is probably 
W.H. Smith.the high street 
retailer, while Coca Cola is 


thought to be looking at a 120- 
acre site, close to the new 
Honda car plant, for a possible 
bottling factory. 

In financial services. Allied 
Dunbar baa its national head- 
quarters in Swindon and 
employs 2,700 people in six 
buildings, while Nationwide 
Anglia has one of its two main 
administrative centres in the 
town. 

This spread is significant, 
because it has helped to ensure 
ordered development. The 
financial services groups are 
concentrated in the new town 
office blocks. The electronics 
an d other manufacturing con- 
cerns are dotted in 26 or so 
Industrial and business parks 
close to the town, while the 
larger concerns - such as 
Honda — and the distribution 
companies tend to be close to 
the M4. 

In housing , too, the council 
has been able to ensure 
planned growth. The latest 
manifestation of this is the 
so-called Northern Develop- 
ment where 10,000 houses are 
being built by the private sec- 
tor over the next few years 
which should cater for a popu- 
lation increase of 30,000. In the 
Northern Development, the 


P anfield Institute of Technol- 
ogy is building a science park. 

Balanced growth is impor- 
tant The town has avoided the 
problems of congestion and 
skill shortages that have devel- 
oped in its main neighbours - 
Reading to the east and Bris- 
tol to the west Swindon prop- 
erty is still relatively cheap - 
offic e rents are around £15 per 
sq ft, compared with up to £20 
in Bristol and Reading. 

Staff recruitment 

Big companies such as 
Nationwide Anglia and Allie d 
Dunbar have not experienced 
difficulty in finding staff and 
Allied has been taking on staff 
at a rate of 500 a year. It does 
admit, however, that for the 
first time it is looking at stag- 
gered working hours for 
women. Honda is sanguine it 
will find the 1,300 workers it 
needs. 

There is still plenty of land. 
Burmah Castrol, one of the big- 
gest employers, has a 60-acre 
site it wants to develop to the 
west of the town. Now that 
BMW has decided not to 
expand into Swindon there is a 
92-acre site also to the west of 
the town on offer. To the south 


there are hundreds of acres 
which have barely been 
touched. However, unemploy- 
ment is down to 3 pea- cent 
with all the former railway 
workers fully absorbed. 

Swindon in the past year has 
begun to experience traffic 
jams and parking problems 
although nothing like on the 
scale of Bristol. It is the threat 
of Reading-type congestion and 
skills shortages which has lead 
the Borough Council to try and 
put the brakes on development 
and consolidate the infrastruc- 
ture and amenities of Swindon. 

Mr Jim D'Avlla, the deputy- 
leader of the council and 
Labour Party candidate for the 
next general election, says: 
“We are only shadow-boxing at 
the moment, but there Is a con- 
flict looming with the develop- 
ers. We feel we must call a halt 
to speculative development 
and consolidate the social 
infrastructure.’* 

It was concern about conges- 
tion and possibly safety which 
lead the council to oppose the 
£30m BMW development The 
site is close to the western exit 
of the M4 motorway, an area 
which is already heavily built 
up. After an long delay, the 
Department of the Environ- 
ment over-rode the council’s 
rejection, on appeal. But by the 
time the green light was given, 
BMW had finally decided to 
concentrate operations in 
Munich - perhaps responding 
to upheavals in eastern 
Europe. 

For this reason. BMW’s deci- 
sion is probably not indicative 


of any dwindling interest in 
Swindon, since plenty of com- 
panies still appear to be show- 
ing interest But as Mr Tony 
Hussey, the leader of the coun- 
cil, says: “With the northern 
scheme and Tarmac's project 
on the old railway works, there 
is currently enough develop- 
ment to take us well into the 
1990s without any more going 
on. We must concentrate on 
improving the amenities for 
tiie people who live in Swin- 
don. 

The Tarmac project be refers 
to is a planned development of 
142 acres of old railway to 
include offices and residential 
property, plus possibly some 
heritage and leisure facilities 
centred on some listed railway 
buildings. 

However, one important 
amenity which is M on hold" is 
the expansion of the Brunei 
Shopping Centre in the heart 
of the town. Everyone agrees 
the 1960s complex badly needs 
upgrading, since less people 
are visiting Swindon to shop at 
weekends. A smaller £20m 
scbeme is nevertheless pro- 
ceeding close by the Brunei 
Centre. 

However, the major refur- 
bishment is in abeyance 
because the Norwich Union, 
who were to undertake the 
£60m project, and the Council 
could not agree terms. 

Councillor Hussey insists a 
developer will be found. The 
next few couple of years should 
see whose vision of the town - 
the council's or the developers 
- will prevail 


•- n.‘f 


SWINDON HAS ALL 
THE RIGHT CONNECTIONS 
TO BE YOUR NEXT STOP 



CONTACT* S © O O D O N 

ECONOMIC DEVELOPMENT 


o ?; • / if c s ; v Ic ■ op po r m n i i y 


TELEPHONE (0795) 496924 

ISN’T IT TIME YOU MADE THE CONNECTION? 



BOROUGH OP 

THAMESDOWN M thamesdown borough council has a range of sites available 


















II 


FINANCIAL times FRIDAY MAY. 21. 1990 


( SWINDON 2 ) 


Alan Cane highlights developments in the high technology sector 

An emphasis on servicing 
rather than manufacturing 


NOBODY signs the visitors’ 
nook in the reception area of 
tne Galileo Centre, based in 
Swindon’s Win dmill Hill busi- 
ness park. Instead, visitors to 
the nerve centre of one of the 
largest computerised airline 
reservation and information 
systems tap their name and 
affiliation into a lecturn-like 
computer te rminal. 

It is a suitably futuristic 
introduction to a technology- 
based organisation set up to 
defend the interests of a con- 
sortium of European airlines 
against both US and European 
competitors. 

U is also somewhat symbolic 
of the way Swindon, with the 
enthusiastic support of the 
local authorities, is developing 
as a high technology centre, 
with the emphasis on service 
rather than manufacture. 

There has been electronics 
manufacturing in the town, 
however, for more than 30 
years. Plessey Semiconductors, 
for example, which with inter- 
national sales of about S200m 
reckons to be the leading Euro- 
pean supplier of application 
specific integrated circuits 
(Asics) has been in Swindon 
since 1957 and now bas its cor- 
porate headquarters there. 

Taken over last year by 
GEC/Siemens but now owned 
wholly by GEC, it manufac- 
tures bipolar microchips, the 
fastest semiconductor technol- 
ogy, in its Swindon factory. 
The company and the town are 
now waiting to see what its 
future will be under its new 
parent 

Marconi, a GEC subsidiary, 
is closing its manufacturing 
activities in the town with the 


loss of 280 jobs, a move said to 
be unconnected with the Ples- 
sey takeover. Marconi made 
hybrid semiconductors In 
Swindon. It is understood the 
closure is connected with 
moves the company is making 
to restructure its components 
operations. 

The US semiconductor man- 
ufacturer, National Semicon- 
ductor, has a sales and distri- 
bution centre in Swindon, but 
Intel, designer and manufac- 
turer of the world’s most popu- 
lar microprocessors, has gone 
further. With three out of four 
phases of a magnificent land- 
scaped headquarters com- 
pleted, it is clearly putting 
down deep roots in the area. 

Positive attitude 

Mr Keith Chappie, managing 
director of Intel (UK) says the 
decision to relocate to Swindon 
from Oxford in 1978 was made 
easier by the local authorities' 
positive attitude - “it is some- 
thing we have not regretted," 
he says. While Intel does not 
manufacture microchips in 
Swindon, it carries out a range 
of activities there that are cru- 
cial to Its European operations. 
It is the warehouse and distri- 


bution centre for the whole of 
Europe as well as the test and 
quality assurance centre. The 
investment in computerised 
test equipment, for example, is 
in excess of $lOm, including a 
$2m state-of-the-art "Trillium" 
chip-testing machine capable 
of analysing the behaviour of 
Intel’s latest and fastest micro- 
processors. 

Customers who want micro- 
chips built to their own 
requirements are catered for 
by Intel’s Applications Specific 
Circuit Group. Designs created 
in Swindon are sent to the US 
for manufacture. 

Swindon Silicon Systems 
(SSS). housed in an disused 
schoolhouse on the west side of 
the town, cannot match Intel 
for size - it had a turnover 
last year of about £2m com- 
pared with Intel’s S3.1bn - but 
after 12 profitable years reck- 
ons its design skills are equal 
to the best. It specialises in 
what are called mixed mode 
microchips - chips which 
combine digital circuitry of the 
kind found in computers and 
analogue circuitry used, say. In 
radio equipment It has a niche 
market at the high perfor- 
mance end of the mixed mode 
spectrum selling to, for exam- 


ple, Rolls Royce, STC, British 
Telecom and British Aerospace 
in the US and Siemens and 
Serge Dassault abroad. 

Why is it based in Swindon? 
The answer lies in the legacy 
of Plessey Semiconductors. 
Founded in 1978 by Mr Alan 
Richardson and three col- 
leagues, all former Plessey 
engineers, it designs and sup- 
plies chips to customers' exact 
specifications. Manufacturing 
is carried out by “silicon 
foundries" however, organisa- 
tions specialising in turning 
silicon into microchips. 

British Telecom is Swindon’s 
third largest employer with 
some 2000 staff in the town 
running the organisation’s 
group procurement services. 
No materials come into or 
leave Swindon apart from 
those needed locally but the 
administration for the greater 
bulk of the £3bn worth of 
goods and services British 
Telecom buys each year is han- 
dled in Swindon. Everything, 
in fact, from satellites and 
cable-laying ships to screwdriv- 
ers. It is currently moving to 
new premises geared to today's 
technical requirements - ade- 
quate ducting for computer 
cabling and son on. Mr Alan 


MacGregor, the group’s com- 
munity relations manager, 
says the company Is taking 
particular interest in schemes 
to improve the quality of life in 
Swindon. Despite British Tele- 
com’s size in the town, “we 
have maintained a pretty high 
level of invisibility so far * he 
says. 

Motorola oF the US is 
another of the world's leading 
semiconductor but Its activi- 
ties in Swindon centre around 
cellular radio, the mobile tele- 
phone business, rather than 
the microchips themselves. 

European centre 

Mr John Reynolds, managing 
director of the company's cellu- 
lar infrastructure division, 
explains that Swindon has 
been chosen as the European 
centre for Motorola's manufac- 
turing effort in the next gener- 
ation of mobile telephone 
systems. The investment is of 
the order of £30m: “It is the 
biggest project the company 
bas ever taken on in such a 
narrow time frame,” Mr Reyn- 
olds says. The site, on the Bla- 
grove Industrial Estate. It will 
also become the design centre 
for Europe for cellular base 


stations, the heart of the hew 
generation of digital mobile 
telephone systems. 

Motorola surveyed a number 
of sites before settling on Swin- 
don as “the place for tomor- 
row'* with its easy to 

the universities of Bath, Bris- 
tol, R ea di ng and Southampton, 
About 280 people are already 
employed ana the number 
should rise to more than 500 
when the manufacturing facili- 
ties are completed. next y ea r. 

Galileo remains Swindon’s 
most unusual Mgh technology 
newcomer. Set up by a consor- 
tium of European airlines 
including British Airways, 
Alitalia, KLM and Covia, a sub- 
sidiary of united Airlines. It is 

the largest non-governmental 
data come in Europe. 

Constructed in just under 
two years through powerful 
collaboration between Galileo 
and its principal contractor 
International Business 
Machines, the system went live 
in September last year. 

The two dramatic buildings 
which house the administra- 
tion and the computers are 
staffed by a cosmopolitan mi* 
of data specialists and execu- 
tives, principally British, US. 
Dutch and Italian nationals. 

Swindon itself has some way 
to go to rival more picturesque 
technology centres. The 
high-powered technologists 
who work in Swindon tend, in 
general, to live in and com- 
mute from the plethora of 
pretty villages around the cen- 
tre. One US managing director, 
however, established himself 
happily in the Old Town. "But 
then,” a colleague said darkly, 
“he came from Pittsburg.” 



Railway workshop in the National Railway Museum 

Manufacturing industry 

Quest for more 
diversity 


THE POWER OF BELIEF: No. 2 in a series 


Who w ill nourish (ho seeds of 
tomorrow s (e<lmolo<>i<\-^ 


The handmaiden of every new 


technology is risk. There are no guidebooks to the 
New. ■ Success or failure often hinges on instinct, and 

the willingness to invest in a belief. 
Decades ago, Motorola committed 
millions to an emerging technology 



These superpowerful WC68HG1 microcontrollers 
made in East Kilbride are destined for a hast 
of applications, from cameras to automobiles. 


that many dismissed as a gimmick. Today, cellular phones 
are used in more than 40 countrie s\And, we produced 


The new body-friendly 
Motorola Micro T«A*C“ Personal 
Telephone is the smallest cellular 
telephone ever made. 


the first hand-held cellular portable 
phone. In 1989, we introduced the 
Motorola Micro T«A»C® Personal ^ 
Telephone, shirt-pocket small, with a 


fraction of the parts of the original cellular 
phone. H These developments, along with others, 
are the product of an annual R&D investment 
more than twice the world 



average. Such is the measure 
of our belief. 





MOTOROLA 




A GHOST from the north has 
haunted Swindon since the 
1950s when the railwork's 
steam hooters, salvaged from 
Brunei's S£> Great Britain, 
summoned 14,000 people to 
work every day. 

There was the fear that 
dependence on one industry 
would lead to the day when the 
echo of the hooter would settle 
over a town condemned to 
long-term unemployment and 
decline. 

Like the once-bustling mill 
towns of Yorkshire, Swindon 
appeared to be on a single- 
track towards total reliance on 
a 19th century industry which 
was rationalising rapidly and 
threatening to pull up historic 
roots. 

The rail-yards' decline came 
to closure in 1987 and today 
dust covers the desks of the 
engineers who worked in its 
mammoth shops and foundar- 
ies: discarded tea cups and 
newspapers conjur up sad ech- 
oes of Consett Chatham, and 
Crewe. 

But the regeneration of the 
yards, under the umbrella of 
Tarmac Properties, and the 
diversification of the town’s 
manufacturing base, particu- 
larly around the skilled engi- 
neering base, have saved the 
region from decline and unem- 
ployment 

While employment in engi- 
neering and metal goods has 
held fast at about 16 per cent 
between 1984 and 1987 employ- 
ment within “other manufac- 
turing” rose from 4,706 to 6,802. 

More than 150 national and 
international organisations 
have moved to Swindon, 
Including 20 US companies and 
35 electronics companies in the 
last 15 years, funnelling down 
the M4 corridor. 

Location in Swindon contin- 
ues, attracted by low rents and 
rates and the engineering 
skills* base, as well as excellent 
communications. The 1990s 
threaten to place only two 
clouds in a clear sky: skills* 
shortages and growth. 

Despite rapid expansion in 
housing, the working popula- 
tion has not kept pace with 
demand in an overheated econ- 
omy - a situation which can 
only be partly blamed on the 
demographic timebomb which 
points to a 15 percent decrease 
in 11 to 24-year-olds by 1996 
and 44 per cent increase in the 
over-65s. 

Triumph International is one 
of the companies which has 
decided to expand elsewhere 
with advanced negotiations to 
open a 12,000 sq foot produc- 
tion unit for its lingerie, sw im 
and beach ware products in 
Cwmbran, South Wales, where 
it can secure an increased 
labour supply. 

A Swindon-based company, 
Creche UK, is planning to open 
a town-based nursery in June 
as the forerunner to a national 
chain of pre-school nurseries 
on British business parks - 
one of the often quoted solu- 
tions to the skills’ shortage 
problem. Providing facilities 
for "returners" Is one way out 
of the skills cul-de-sac. 

The local Thamesdown Bor- 
ough Council is not alone in 
blaming local industry for 
under-training and fuelling the 
skills shortage. Both politi- 
cians and planners hope the 
1990s will see an improvement 
in the quality of employment 
in the town and a better return 
for the public sector from pri- 
vate sector development 
Deputy Labour Leader Jim 
D Avila sees the decision of 
companies like Bluebird Toys 
to expand further west as an 
indictment of the private sec- 
tors lack of foresight His ver- 
dict is a blunt “good riddance” 
and the hope that the budgeon- 
ing motor car industry will 
provide real jobs. 

He also asks the politically 
sensitive question for Swindon: 
“Should we grow unfettered 9 " 

- and reveals that a council 
surrey will show that the local 


population, which was over- 
whelmingly in favour or 
growth in the 1950s. now ques- 
tions if it this strategy should 
continue. 

The expansion of Swindon to 
the north west held up by a 
public inquiry but now to pro- 
ceed, is seen by the council as 
an indication that the town's 
growth will not be circum- 
scribed by strictures from 
Whitehall. Its fear is city-style 
growth without facilities and 
infrastructure to match. 

Peter Stratford, executive 
director of the Swindon Cham- 
ber of Industry and Commerce, 
feels that the town's buoyancy 
is an indication if intrinsic 
strength and adds; “We are not 
interested in social engineer- 
ing. We welcome any form of 
enterprise.” 

For the Chamber, growth - 
particularly with the fillip of 
1992 - is certainly on the 
agenda and it has moved who- 
leheartedly into providing 
expert advice on exports - 
“the Chamber is one of the 
first in the country to set up a 
European Action Support 
Team, providing members with 
services, information, advice 


More than 150 
national and 
international 
companies have 
moved to Swindon in 
the last 15 years, 
says JAMES KELLY 


and support under one roof." 

While the development o 
the rally ards includes space foi 
light industrial use. the pros 
pects for further divcrsificatioi 
beyond the motor industry anc 
the high-tech sector are noi 
spectacular rather, there art 
greater hopes for interna! 
growth in established indus 
tries. 

Here there is a firm base 
stretching from Gordon Russet 
the furniture makers, to Moto 
rola (Communications) wit! 
mobile phones, through Court 
aulds Films, to J Arkell 8 
Sons, the brewers, to the 
shrink plastics of Raychem, tt 
Union Carbide and Sauer Sund 
strand’s industrial hydraulic 
equipment. 

The story of Emmerson Elec 
trie, particularly, puts flesh tc 
the hope and. in passing 
paints the history of modem 
Swindon. This year the com 
pany celebrates its quarter cen 
tory ■ with 20 years in Swin 
don. 

The company, which is now 
awholly -owned subsidiary ol 
Emmerson Electric of St Louis 
m the US. began life on a trad- 
mg estate at Wembley, nortl 
west London. Jeffery Wickins 
now commercial manager, 
remembers that the decision tc 
move was taken quiet “demo 
cratically” after a visit and pre- 
sentation by council officials 

from Swindon. 

In the early days, the com- 
pany was a world markel 
“L swil-conductor recti 
uers for the control of spinning 
S?! li S, es k for syatoeta fibres 

rw+Syffi" 11 ?!* liJte ICI and 

But spectacular 
from manu- 
“K-hmiig Uninteruptible Power 

tadSy Um,S for *>“ 

wnrM 16 ! no (0°«er 

mnnh the V have a 

much broader share of the 

and a £50m per annum 

Mr Wickins. “We 
are Known worldwide as the 
Swindon*" • 
Jeffery Wickins, the 
jP’oyrth of the company has co- 
incided with the groWthoX 
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THOUSANDS of years ago, the 
ley lines and green lanes of 
southern England led Inexora- 
bly towards Stonehenge: mod- 
em Swindon appears to weild a 
similar attraction from within 
its ring of concrete and tarmac. 

That, perhaps, is a polite 
analogy - others might say 
that It's in the middle of 
nowhere. A beautiful nowhere, 
of stone villages, broad down- 
land and wide horizons - but 
nowhere, nonetheless. 

But Swindon is, without 
doubt, Britain's classic ‘central 
place' - a spinning, not to say 
over-heating hub, commanding 
the spokes of a communica- 
tions network which makes the 
town an ideal location for the 
distribution sector. 

The accident of location is a 
benefit which will never desert 
the town, unlike that great 
misquote of recent history 
which named it “Europe’s fast- 
est growing town.” But acci- 
dent it is; and principally a 
railway accident 

The change of gradient at 
Wootton Bassett hill, the spur 
lines from north and south, 
and Swindon's equj -distant 
position between the great port 
of Bristol and London, all con- 
spired to make sure the town 
was more than a blurred sta- 
tion name-plate seen from an 
Inter-City 125. 

Brunei’s great engineering 
works stamped "railway town" 
on Swindon's heart and madia 
it the hub . of the developing 
rail network in the region, 
eclipsing the brief hay day of 
the canal along whose route 
the railway was built. 

Locational advantage enjoys 
exponential growth and once 
Swindon got ahead, it stayed 
ahead. The burghers of Old 
Swindon must have watched 
with trepidation as the New 
Town below grew around the 
railway village, eventually 
expanding across the north- 
south divide of Ermine Street 
- the old Roman road. 

The coming of the motor- 
ways brought the M4 swinging 
south of the town en route to 
Bristol and South Wales and 
interchange connections link 
the network to the Ms and M6. 
(The only blemish on the pic- 
ture is Swindon's burgeoning 
rush hour which snares the 
approaches in a jumble of jams 
on most weekdays.) 

The growth of Heathrow 
placed Swindon within the 
European air-shuttle network, 
complemented by Bristol and 
Southampton and good con- 
nections to Gatwick; and per- 
haps one day the often-dis- 
cussed Swindon Airport 

It is a fact - often quoted - 
that if you turn left at Heath- 
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Centre for national distribution services 

Strategic location 


row you can be in Swindon 
centre before you would have 
arrived anywhere in central 
London. 

Improvements to the trans- ' 
port system are in the pipeline; 
a proposed widening of the M4. 
extra Inter City 125 seating and 
a service time-tabled for every 
15 minutes to Paddington, and 
new developments at South- 
ampton and Bristol airports. . 

A traffic survey, sponsored 
by Thamesdbwn Borough 
Council and Wiltshire County . 
Council, covering 80,000 house- 
holds, is to address the town’s 
problems within the gridte of 
motorways and dual-carriage- 
ways. 

With communications like 
thin it is hardly surprising that 
the town is the UK’s main cen- 
tre for direct mail; with the 
■ Royal Mail planning a new 
sorting office, four times the 
size of the present Fleming 
Way premises, it is planned to 
deal with over 7.5m Items a 
week by the end of the decade. 

The postal industry, bom of 
the railways, is shifting rapidly 
to the Royal Mail's own fleet of 
lorries and contracted aircraft 
from Lulsgate Airport, BristoL 

That the distribution indus- 
try should seek out Swindon 
locations was inevitable; 
although both planners and 
politicians have sought to 
attract enterprises which, pro- 
vide more jobs and take up less 
space. 

Jim D’ Avila, Deputy Leader 
at Thamesdown and prospec- 
tive Labour candidate for the 
general election, admits that 
during the crucial years after , 
the closure of the rail works, 
discouraging inward invest- 
ment was not an option. 

"We were obliged to seek 




Jim D’AWIa, Deputy Leader of Thamesdown and prospective 
Labour candidate ter the general election: Swindon him 
been determined to attract a wider mix of employment 
opportunities, he says. 


jobs - and Jobs in the service 
and distribution sector were 
better than no jobs at alL But 
that did not prevent us from 
being deter min ed that we 
wanted a mix," he says. 

At the borough's planning 
offices there is a determination 
to maximise the nw of land in 
the town and to encourage 
growth and quality In what 
already exists: although this 
can be frustrated by the plan- 
ning regulations which make it 
difficult to stipulate what 
exactly goes on behind the 
plate glass. ■ 

While simple distribution 
operations will continue to be 
attracted to the town, there is 
evidence that growth and 
diversification can spring from 
successful transport 
operations; both Reader’s 
Digest, the international pub- 
lishing, and distribution group, 
and WH Smith, the high street 


retailer, provide cases in point 

Reader's Digest has just 
opened an £18m development 
at Pegasus House, Blagrove, 
which sits along side its long- 
established distribution opera- 
tion. 

The company, a wholly- 
owned subsidiary of the US 
parent founded in 1938, decided 
in 1987 to move its data pro- 
cessing fulfillment department 
to Swindon, dealing with cus- 
tomer and computer services. 

About 200 jobs were trans- 
ferred; a third of the employees 
joined the move, the propor- 
tion increasing up the salary 
scale. The move followed the 
1979 switch of its lettershop 
activities to Swindon from 
Aylesbury, where it had run 
out of room for expansion. 

The £21m move was 
designed, says the associate 
director of corporate develop- 
ment, Alwyn Price, to increase 


efficiency and customer-ser- 
vice, as well as cashing in on 
the long-term payback of cut- 
ting rents and rates from the 
previous premises in central 
London: the company now has 

20.000 sq feet of office space to 
let at Old Bailey as a result. 

Negotiations were under- 
taken with the Royal Mail 
prior to the move; and Reader's 
Digest Swindon receives 

100.000 items by post a day. 
Skills shortages were consid- 
ered, but the company was 
confident it was not crucial 
-“we are good employers, we 
bad a good reputation in the 
town prior to this move, and 
there is a pool of skilled 
la bour ," says Mr Price. 

WH Smith is another com- 
pany which has expanded from 
a simple distribution base in 
the town. Having moved to 
Swindon in 1967, In 1985 it 
transferred the headquarters of 
its high street stores chain 
divlslon. 

Development has continued 
at the company’s Greenbridge 
site with the break-pack opera- 
tion for 500 retail outlets with 

80.000 lines now controlled by 
the Dallas advanced computer 
software package for ware- 
house management. 

Around 20,000 books are 
sorted from the warehouse 
every day. The 1.200 employees 
of WH Smith Retail now oper- 
ate from a 40,000 sq feet office 
'building affectionately known 
as the Peppermint Palace. 

Swindon can boast many 
other well-known distributors, 
including Book Club Assoda- 
ties, Renault UK, British Tele- 
com. BOC Storeshield (for 
Marks and Spencer). F.W.Wool- 
worth, and Ralton - now the 
largest bulk' mail handling 
company in the UK, handling 
10 per cent of all Britain's 
direct mail. 

In 1984, 18,461 people were 
employed locally in the distri- 
bution, hotels, catering and 
repairs sector. . 

James Kelly 


Financial and business services 

Area wins its share 
of the big names 


IT IS slightly misleading to 
think of Swindon of having 
become a regional financial 
services centre - many com- 
panies which have moved 
there have national operations. 
In the diaspora of insurance, 
banks and related companies 
that took place from London in 
the 1970s and 1980s, Swindon 
gained its share of big names. 

Most notably, Allied Dunbar 
and Nationwide Anglia moved 
to the town and carry out 
national operations from there. 
For Allied Dunbar, Swindon is 
its the main headquarters. 
Some 2,700 of its 3,500 staff 
work there, although there is a 
national force of 5,000 sales 
agents. 

Nationwide Anglia has one 
of its two national administra- 
tive bases in Swindon. The 
other is in Northampton. In 
Swindon, there are some 1,500 
employees in two prominent 
buildings. Allied, which says it 
is the largest unit-linked life 
assurance company in the 
country, has now spread out 
into six buildings. 

Between them, these two 
companies dominate the shiny, 
glistening new town area of 
Swindon, which - apart from 
the shopping centre, the Civic 
Centre, the Wyvem Theatre 
and some railway cottages of 
Bath stone - seems like one 
great office block. 

The reasons Allied moved 
most of its operation out of 
London from 1971 onwards, are 
familiar to most big financial 
service companies. Improved 
telecommunications, particu- 
larly with computer-links and 
facsimile machines, meant the 
company did not have physi- 
cally to be in London where 
office accommodation and 
staffing-costs were becoming 
increasingly expensive. 

According to Mr Peter 
Stemp, personnel director at 
Allied, Swindon “certainly 
seemed a good idea at the time 
- ft was within easy reach of 
London; and there was a build- 
ing vacant, at a good price.” 

Another factor was that 
there were few other white col- 
lar employers of any size in the 
area at that time. Various 
insurance companies had 
already gone elsewhere and 
absorbed the available supply 


of Labour. But Swindon was an 
Industrial town, based on engi- 
neering. with the railways as 
the main employer. The fact 
that there were then hardly 
any service companies meant 
there were few local workers 
familiar with office-type 
employment. There was also a 
relatively young workforce. 

Allied Dunbar has expanded 
rapidly in recent years. In 1980, 
it had 1,000 employees; it has 
been taking on staff at the rate 
of 500 a year. Mr Stemp says 
that, so far, it has had little 
trouble in finding suitable 
staff, and it has not been hin- 
dered by skill shortages which 
are hitting companies in the 
Thames Valley, for example. 

“Last year we had 1,000 peo- 
ple apply for jobs,” he says. 
“Mind you, we work hard at 
being a good employer." 


More back-up 
business services 
have arrived to cater 
for the electronic and 
industrial concerns 
which have moved 
into the area in the 
past decade 


Staff turnover is low - prob- 
ably about 8 per cent, he adds. 
Allied, aware that staff short- 
ages could soon to occur, has 
for the first time has intro- 
duced staggered working 
hours. Mr Stemp says he 
knows of other companies 
which have started to Intro- 
duce what same call “twilight 
shifts” for women working 
only in the evenings. 

Allied, he says, is “very 
happy" in Swindon. It is still 
possible to drive into work and 
have little trouble with park- 
ing. although this situation is 

ehang fa g . 

Mr Brian Davis, the 
resources director at Nation- 
wide Anglia, tells a similar 
story. Nationwide Anglia 
looked at various places apart 
from Northampton where half 
of the company was located. In 
1974, there was land available 
at a good price, he says - “fur- 
thermore, communications are 


superb. The M4 is just outside 
the town. The M5 is not far 
away. If 1 need to go to Lon- 
don, 1 can arrive at the station 
at any time during the day and 
know there will be a train 
within a half an hour. 

"Unlike some lines, this one 
usually runs on time, and you 
are in Paddington within an 
hour." 

A significant attraction of 
the Swindon area is that peo- 
ple can live in very attractive 
villages outside the town and 
easily commute to work, he 
says. Staff turnover at the com- 
pany is low, probably about 
five per cent. 

Today, Swindon has not 
become a white collar town in 
the strictest sense, but it has 
become a regional centre in 
that the vital back-up business 
services, such as solicitors, 
accountants, property and 
employment agencies and 
other professional facilities 
have been established to cater 
for the many electronic, finan- 
cial, and industrial concerns 
which have moved into the 
town in the past decade. 

Companies can now have 
their advertising, marketing 
and public relations overseen 
by any one of a dozen well-es- 
tablished agencies in the area. 

The opening of the Holiday 
inn , a year ago, further added 
to Swindon's facilities for busi- 
ness visitors. 'Hie Holiday Inn 
is located on a business park 
close to the M4. Like the Post 
House Hotel outside the town, 
it is crowded with businessmen 
during the week. 

Mr Jack Mollinson, the 
chairman of the management 
consultancy group, Rede Group 
which has been in Swindon for 
ten years, feels that Swindon 
has achieved critical mass as a 
business town, “but hasn’t yet 
developed the associated prob- 
lems. When we came here ten 
years ago, you couldn't move 
in London. Reading, even then, 
was over-populated, and some- 
thing had gone quite mad in 
BristoL 

“I feel the planners have 
done an excellent job in Swin- 
don. It is the central part of the 
south, but there is still room to 
live and breathe.” 

Stewart Dalby 



Phase/4/125,00 0/s q ft/Of/Offi ce/Space/To/Let 










IV FINANCIAL TIMES HRMXU ■ • • 

( SWINDON 4 ) 

There is speculation over Honda’s eventual output target, says John Griffiths 


New Japanese car plant begins to take shape 



A press at the giant Rover Group steel pressings and 
tool-making plant at nearby Stratton St Margaret Rover 
simply cannot keep pace with demand (or the Rover 200 
and Rover 400 models it launched earlier this year, and 
will soon start producing them on a non-stop, three-shift 
basis. The body pressings all come from Stratton. 


AS YET, it is only the 
beginnings of a steel skeleton. 
But its sbeer size, even viewed 
from several miles away, 
comes as a shock to the unsus- 
pecting motorist skirting Swin- 
don to the north-east on the 
A419. 

It is Honda’s embryo car 
plant It towers incongruously 
over a Wiltshire landscape of 
Gelds and farmland. And in 
just over two years’ time it will 
begin churning oat cars at a 
rate which - by 1994 - will 
have reached 100.000 cars a 
year. 

At least, that is the official 
figure. 

Many industry observers 
wonder how long it might be 
before Honda announces that 
the 100.000 is to become 200.000 
a year - and even, perhaps by 
the late 1990s. that output Is to 
go higher stilL 

Given that there is not yet 
even a roof structure, let alone 
a roof, such speculations might 
seem to be premature. 

But Nissan’s car plant at 
Sunderland. Tyne and Wear, 
began life as a 100,000 cars a 
year plant; it will soon move to 
200,000 - and senior Nissan 
executives have let slip their 
intentions of moving the target 
to 400,000 a year, by the late 
1990s. 

Toyota, which also 
announced UK production 
plans last year, is already com- 
mitted to 200.000 units a year 
at Bumaston near Derby and 
will undoubtedly, also late in 
the 1990s, move higher. 

In short, a minimum annual 
output of 200,000 cars a year is 
emerging as the ‘going rate’ for 
new car plants and Honda will 
not. in the longer term, wish to 
be disadvantaged at Swindon 
by a relative lack of economy 
of stale. 

Even at 100.000 units a year, 
the car plant will create 
directly 1,300 jobs. 

That figure ignores the total 
already created at the engine 
production and .vehicle prepa- 
ration and test facilities which 
have sprouted on the 360-acre 
site over the past few years, 
and which are the result of 
Honda's ever-closer collabora- 
tion with Rover. 

It also takes no account of 
jobs created, and likely to be 
created, as a result of compo- 
nent suppliers being attracted 
to the area. 

Yet perhaps more important 


than the immediate jobs - for 
Swindon is suffering a skills 
shortage, not from unemploy- 
ment - the plant is becoming 
a symbol of permanence in 
terms of the motor industry’s 
presence in the area. 

Two years ago, those who 
live and work in Swindon had 
reasonable cause to wonder 
just how secure were the area’s 
motor-related jobs. 

It was an important ques- 
tion. Even though Swindon has 
been spectacularly successful 
in diversifying its local econ- 
omy away from the railway 
engineering activities which 
were once its sole mainstay - 
and, when they collapsed, 
almost its downfall - the big- 
gest single employer remained 
the giant Rover Group steel 
pressings and tool-making 
plant at nearby Stratton St 
Margaret. 

In the spring of ISSS, there 


came an announcement by 
Jaguar that it was switching, 
over a three-year period, the 
contract to build its car bodies 
from Stratton to a joint ven- 
ture Jaguar was setting up 
with GKN at Telford. That 
meant Stratton losing the pro- 
duction of 50,000 large and 
complex car bodies a year. 

The future of Rover itself 
was even more uncertain than 
usual. Market share was still 
slipping. British Aerospace had 
announced its plans to take 
over Rover, but BAe’s precise 
intentions towards the then- 
deeply troubled car maker 
were unknown. 

Did BAe seriously intend to 
stay in the risky, and highly 
costly, motors business for the 
long term - or would it at 
some point seek to pass it on to 
someone else? 

Since Honda had previously 
indicated that it was not inter- 


ested in a stake in Rover, 
might the collaboration 
between the two simply fizzle 
out once current obligations 
had been met? 

Would Rover - and the 
demand for Swindon’s tools 
and pressings - then start to 
wither? 

And would Honda then sim- 
ply wander off to look for part- 
ners elsewhere, perhaps on the 
Continent? 

The situation now has been 
transformed. 

The fortunes of Honda and 
Rover in the UK now look inex- 
tricably linked. At the start of 
this year, an agreement was 
signed under which Rover is to 
take a 20 per cent stake in 
Honda of the UK Manufactur- 
ing (HUM), and HUM a 20 per 
cent stake in Rover. 

Rover simply cannot keep 
pace with demand for the 
Rover 200 and Rover 400 mod- 
els it launched earlier this 
year, and will soon start produ- 
cing them on a non-stop, 
three-shift basis. 

One of the models, built at 
Longbridge, is a version built 
for Honda and carrying the 
badge of the Honda Concerto. 

The body pressings all come 
from Stratton, as will further 
variants of the 200 and 400 
range still to come. Including 
coupe models, and the rest of 
Rover’s range. 

Not least it is the Stratton 
plant which will provide the 
bodies for the as-yet unnamed 
upper-medium sized cars 
which will emerge from the 
new Honda plant and which 
will be badged as both Hondas 
and Rovers. 

To meet Longbridge’s engine 
needs and the planned car out- 
put from Swindon, Honda’s 
engine plant output will be 
slowly cranked up from an out- 
put of 70.000 to 200,000 units a 
year. The Swindon site already 
employs more than 300. 

Rover's hopes of two years 
ago that it would be able to 
compensate for the loss of the 
Jaguar deal by expanded out- 
put for itself and Rover - it 
also makes some pressings for 
Saab and Renault - appear to 
have been fulfilled. The Strat- 
ton plant currently employs 

3,200. 

While not necessarily a guar- 
antee of jobs. Rover’s own com- 
mitment to Stratton alo 
appears to be very much for 
the long term. 



EUROPE’S LARGEST FIRM OF 
ACCOUNTANTS AND MANAGEMENT 
CONSULTANTS IS NOW HERE. 


In Swindon. On your very door- 
step. KPMG Peat Marwick McLintock 
has an expanding office at 1 
Cricklade Court, Crickiade Street, 
Swindon. 

Which means that expert advice 
on the complex problems your 
business faces is within easy reach. 

In addition to auditing and ac- 
counting services, we can help you on 


everything from preparing a business 
plan for the bank to planning on all 
aspects of tax. 

We can also advise on all forms of 
capital funding, including preparing 
your company for a Stock Exchange 
flotation. 

Simply ring (0793) 512522 and ask 
for Adrian Bligh to make an appoint- 
ment or to receive more information; 


You have a partner at 




Peat Marwick McLintock 


Currently it is investing 
£35m in automatic transfer 
presses to make body panels, 
and c laims that other tool-mak- 
ing facilities installed over the 
past two years are among the 
most advanced in the world. 

Hie extent to which the pres- 
ence of the Honda car plant 
will attract component makers, 
incl uding the Japanese, to the 
area remains unclear. 

So far there is little evidence 
of any large-scale influx. 

However, while Mr Shojiro 
Miyake. HUM’S managing 


director, insists that Honda 
will achieve at least 90 per cent 
European content within 18 
months of starc-up. he also 
indicates that part of that 
achievement will require Euro- 
pean component makers to 
enter "technical assistance 
agreements" with Honda’s Jap- 
anese suppliers if Honda’s own 
quality standards are to be 
met. 

The likelihood must be be 
that, as a result, some of 
Honda's suppliers at least will 
follow it into the UK in pursuit 


of the £600m-£800m that Honda 
. expects to spend on compo- 
nents ea c h year. 

Until last month, it looked as 
if Swindon would soon become 
the UK headquarters of yet 
another car company, the 
wholly-owned UK sales subsid- 
iary of BMW. 

8MW(GB) had announced 
more than 18 months ago a 
scheme to build a new. £30m 
headquarters on a 92-acre site 
at Spittle borough Field, adjoin- 
ing the M4 at Junction n on 
Sindson’s outskirts. 
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Ossie ArdiUes, manager of Swindon Town: big achievements (Ms season 


Club mirrors town’s success 


THE THREE faces of Ossie 
Antilles, above, which mirror 
Swindon Town’s flamboyant 
season on the field, 
culminating In next week’s 
first Wembley final in two 
decades, contrast starkly with 
the problems that Swindon 
has experienced off the field 
In the six months. 

Honest, intelligent, and 
creative; his style appears 
to compliment Swindon’s rise 
from Third Division obscurity 
to the brink ot First Division 
success. 

At last the dub appears 
to mirror the town's own 
success and provide 
businesses and business 
sponsorship with a fitting 
vehicle for a boom town. 

But off the field, ArdiUes’ 
former training as a lawyer 
in Argentina must give him 
a peculiar Insight into the 
ructions which have beset 
the dub In a series of 
unexpected developments. 

First the Football 
Association found the former 
manager Lou Macari and 


former chairman Brian Hillier 
guilty of betting against their 
own dub to lose an FA Cup 
fie with Newcastle United. 

Then, halfway through a 
Football League inquiry into 
alleged tax problems, charges 
were laid against Macari, 
HUlier, and former club 
accountant Vince Farrar. 

While Swindon aims to 
enter the fop flight of English 
football, there is a real 
chance the dub might face 
penalties from the league: 
Including possible demotion. 

For Ardllles, the 
developments off-fhe-fleld 
could tarnish a real sporting 
achievement on it; and 
obscure a sporting vision of 
Swindon Town as the Ideal 
symbol of a town seeking to 
become a city. It is e measure 
of the affection In which he 
Is held in the town that my 
taxi driver en route to the 
County Ground assured me 
that If Swindon Town were 
promoted, "then Argentina 
could keep the Falkland*.” 

But Ossie (or, more 


formally, Osvafdo) ArdiUes, 
a surprisingly stocky and 
tough 37-year-old, has no 
Illusions about the reasons 
for his popularity - “HI* 
because we are winning," 
he says. 

While file boardroom deals 
with its own prob lem s 
upstairs, ArdDlas* vision Is 
of a Swindon Town which 
caters property for Us 
supporters and provides 
leadership for the community. 

"The football dub in this 
country Is a focal point for 
the community — far more 
so than on the continent” 

And he relishes Bis local 
Involvement In the dub which 
was more diffused than at 
his last - the mighty 
Tottenham Hotspur. 

Ardllles freely quotes the 
(Seminar phrase about 
Swindon being the 
tastost-growing town in 
Europe - "we want to be 
part of that bubble." 

He lives locally, at 
Marlborough, across the 
Downs, dividing Ms fime 


between there and the family 
home In Hertfordshire. 

But he freely acknowledges 
that both fits dub and the 
town sometimes fall down 
on providing services - "we 
have bad no problems with 
hooliganism this season, but 
we have tailed as a club to 
give file su pp orters all the 
fa cil it i es they need," he says. 

Asked about the od-field 
problems, he becomes 
understandably reticent - 
"of course, ft has been 
(Stficutt — very difficult. Bui 
it has bean a good season 
on the Bald." 

And with at least two big 
pay days coming for the dub; 
in (he play-offs tor the First 
Division, and the Wembley 
final, the co ffer s should be 
In a heaRhy condition. 

Couple to that ait average 
home crowd of around 9,500 
and the dub a p pears to 
represent a sound business 
searching for the opportunity 
to blossom. 

James Kelly 
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Your Business in Wiltshire 


Wiftsh ire’s Industry and 
Employment Service seeks 
to match the needs of local 
people with the growth of 
the County’s economy 
through a variety of 
business and employment 
services including; 

■ business, export and 
labour market 
information 



■ sites and premises 

■ marketing, export and 
1992 events 

■ initiatives for women, 
the disabled and other 
disadvantaged groups 

To find out more 
telephone David Baker 
on Trowbridge (0225) 
753641, Ext 3021 
or return the coupon. 


To: industry and Employment Service, Chief Executive’s Department, Wiltshire Countv 
CouncB, Trowbridge, Wiltshire BA14 6JN. "** 


-8-e 


Nome: Position: 

Company Name and Address; 


Td. No: 


Wiltshire 

W W COUNTY COUNCIL 


Industry c? Employment 
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Residential property market 

Cautious optimism 


WHEN the bi g gest private 
housebuilding scheme in 
Europe finally .gets underway, 
it will add to Swindon a devel- 
opment the size of Salisbury. 
But approval for the 10,000- 
house scheme has been long 
awaited and now granted, the 
state of the residential prop- 
erty market does not look as 
healthy as it did eight years 
ago when private developers 
bought file site. 

Work on the development 
will start this spring and Is due 
to be completed by 2005, a 
straight-forward enough future 
that conceals an agonised his- 
tory of confrontations between 
developers and the local plan- 
ning authorities. 

Until recently, the Haydon 
Sector bousing scheme was 
Just one of the logjam of plan- 
ning decisions relating to 
Swindon, gathering dust at the 
Department of the Environ- 
ment 

The 1,000-acre site to the 
north of Swindon always 
been designated an expansion 
area, and one that was likely to 
be developed by the private 
sector following rate-capping of 
the council which put an end 
to large-scale council house 
projects In the early eighties. 

The land was bought by 
Crest Homes eight years ago. 
Crest then assembled a consor- 
tium of developers which 
became known as the Haydon 
Development Group - Crest 
Homes, Edwin H. Bradley and 
Sons, Wlmpey Homes Hold- 
ings, Prowting Projects, 
McLean Homes South West, 
and Costain Homes. 

The consortium put in a 
planning application for 10,000 
new houses, but at every turn 
their proposals were opposed 
by the local council which was 
worried by the pace at which 
the plan was perceived to be 
travelling. 

Local councillors and plan- 
ners felt that Swindon was 
reaching the limits of reason- 
able expansion and that if 
growth were to continue at the 
rate of the 'seventies and early 
’eighties then serious problems 
would emerge. In particular, 
the council was worried that 
Swindon would not have the 
infrastructure necessary to 
support the massive Haydon 
development 

Council reservations grew 
when the rate of development 
from 1988 turned out to be fas- 
ter than anyone had imagined. 

According to Mr «fimD*Av- . 
da, prospective Labour Party 
parliamentary candidate for 
Swindon, the Government has 
not listened to appeals for 
infrastructure. When the coun- 
cil did spend money on roads 
and amenities, he said it was 
penalised by ratecapping. 

This year Swindon, which 
set a poll tax lower than the 
national average, will not be 
capped but its ability to spend 
wfll be limited by new rules on 
local government spending. 

With each side’s battle-lines 
clearly drawn, the Haydon 
saga took a somewhat ironic 
twist towards the end of last 
year. The project was nearing 
a start following a request 
from the DoE for the borough 
council and the consortium to 
reach agreement on fu ndin g of 
roads and infrastructure. 

The council was still putting 
up objections when the Depart- 
ment of Transport announced 
its plans for the route of the 
Blunsdon bypass last Novem- 
ber. The road was to pass 
through a piece of industrial 
land, adjacent to the Haydon 



Older houses In Swindon: the housing market has suffered 
in lino with Iho national slump, although the attractiveness 
of the wider local area also means that It has been somewhat 
cushioned from the effects of the downturn. 


development site that was 
owned by the council 

The conned was worried that 
the revenue it would receive 
for the land would be less than 
originally envisaged as it had 
not yet received planning per- 
mission as employment land. It 
therefore designated the site as 
development land and its value 
soared. 

However, by this time the 
house-building market had 
slowed down considerably 
from the heady levels of 1988 
when houses were being com- 
pleted at a rate of five a day In 


A cut in interest rates 
is ail that is needed 
to spark off- - 
house-building once 
again, say ttie town’s 
estate agents 

Swindon. Developers, faced 
with a very depressed housing 
market, now saw less urgency 
in the project 

The scheme will now be 
going ahead under a package 
negotiated between the council 
and the developers which 
includes some infrastructure 
work for the developers. There 
will be one secondary school, 
seven primary schools and 
three village centres, each with 
local shops, community facili- 
ties and a health centre of CP’s 
surgery. r 

The developers backing the 
Haydon project, are not alone 
in taking a Iess-than -excited 
view of the residential property 
market in Swindon. While 
commercial and industrial pro- 
jects continue to fly ahead, the 
housing market in Swindon 
has suffered in line with the 
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national slump, with values 
falling by 20-25 per cent since 
the end of 1968 and the value of 
land dropping from £700,000 
per acre in July 1988 to around 
£300.000. However, the pressure 
for new houses is still there 
and it is generally felt by the 
town's estate agents that a 
reduction in interest rates is 
all that is needed to spark off 
house building once again. 

Mr Phillip Holland of Drew- 
eatt Neate, an independent 
estate agency which operates 
in and around the Swindon 
area, is cautiously optimistic 
about the residential properly 
market in Swindon. 

Mr Holland said that there 
ware still a lot of people mov- 
ing into the area. The attrac- 
tiveness of Swindon also meant 
that It had been somewhat 
cushioned from the effects of 
the down-turn. Dreweatt 
Neale’s residential department 
made a. profit in 1989. 

Mr Holland said that prop- 
erty values in Swindon were 
still at least 20 per cent 
cheaper than in Reading yet 
Swindon was still within the 
“magic commuting hour.” 

But even when the property 
boom was at its height, prices 
in Swindon proved a deterrent 
for some, especially for people 
moving from areas where 
house prices were on an alto- 
gether lower plane. Although 
technically in the south-west 
region, Swindon owes its eco- 
nomic affinities to the south 
east which starts only a few 
toiles east of the town. 

The. trend among companies 
moving to the area has been to 
set up disparity valuation 
schemes whereby the company 
pays the difference in the value 
of an employee’s ~ previous 
house. 

In the many village locations 
around Swindon, property val- 
ues are still 10-20 per cent 
higher than in the town. Mr 
Sam Butler of estate agent's 
Kni gh t Frank and Rntley, said 
the effect of the national trend 
in the housing market had 
been viewed through rose 
tinted glasses in the Swindon 
area, particularly the quality 
end of the market - “there 
aren't so many buyers, but 
there are still buyers,” he said. 

Emma Tucker 


Tensions in the commercial property sector 

Expansion debate hots up 


A BATTLE is on in Swindon 
between the expansionists and 
the non-expansionists - a bat 
tie which is set to intensify as 
land for development in 
Europe’s allegedly fastest- 
growing town becomes ever 
more precious. 

Tensions between the 
Labour-controlled borough 
council, private developers and 
central government are likely 
to intensify as development - 
until now, council-led - is 
increasingly taken over by pri- 
vate developers. 

The situation is exacerbated 
by Swindon’s peculiar history 
which gave rise to an unusual 
situation. In the 1950s, Thames- 
down Borough Council bought 
up much of Swindon's sur- 

Space pressures on 
fringe development 
areas are intensifying, 
says EMMA TUCKER 

rounding land with the inten- 
tion of diversifying industries 
away from the railways so that 
when changes occurred in the 
the economy, the town would 
not suffer the frill conse- 
quences. At the time, the land 
was relatively cheap and, aided 
by resources from the London 
County Council, as an overspill 
area, the council was able to 
undertake significant develop- 
ment. 

That land is now running 
out - but the marketplace’s 
enthusiasm, for Swindon as an 
area for development and relo- 
cation has not expired with it, 
and the expansionists believe 
that if Swindon is to continue 
to thrive then it must carry on 
attracting companies and 
creating new jobs. 

According to local politi- 
cians, however, local people 
want to slow down the pace of 
development and to preserve 
what, at the moment, is still a 
comfortable town in which to 
live - “if you add another 
50,000 people,” say the politi- 
cians, “the town will jam-up.” 

Mr Chris Firth, a develop- 
ment analyst for the council, 
says that in the last decade the 
local authority, as a major 
land-owner, was instrumental 
in encouraging development. 
But the pressures are now 
beginning to be felt on the 
fringes of the development 
areas where the council is not 
necessarily a land owner. 

There is a genuine fear 
among local people that the 
town is “gumming up and will 
become over-loaded like some 
of the other successful towns 
round here.” he says. 

Where once there was con- 
sensus on growth, with the 
council endorsing the expan- 
sion of Swindon, the argu- 
ments are becoming increas- 
ingly political as local opinion 
veers away from that of the 
developers and the Govern- 
ment 

So far, however, it would 
seem that much of the expan- 
sionist. non-expansionist 
debate has been largely aca- 
demic. The Government’s 
treatment of Swindon would 
suggest that it has unofficially 
designated the town as an 
expansion area. A recent 
report in Swindon Business 
News said it was rumoured 
that Mr Chris Patten. Secretary 
of State far the Environment, 
was likely to take an expan- 
sionist view of the Thames- 
down area. 

Certainly the majority of 
recent appeals have found in 
favour of the developers. North 
Wiltshire Council fought 
against BMW’s plans to build a 
new UK headquarters on a 92- 
acre green field site slightly 
outside the borough council's 
boarders. When BMW went to 
appeal, Mr Fatten found in 
their favour. BMW eventually 
decided not to go ahead with 
the project, thus abandoning 
an unconditional development 
site worth between £30-£40m 
which is regarded as the best 
in the south of England. 

An option on the land is held 
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by Laing, the construction 
company but it is also under- 
stood that St Martins Property, 
developers of an adjacent site, 
the Windmill Hill Business 
Park, has also expressed an 
interest Mr Patten’s decision 
on the site has raised hopes for 
a number of other appeals cur- 
rently being considered by the 
DoE such as an appeal by 
Coate Water to build another 
office park. 

There is very little that the 
council can do to prevent these 
and other appeals. Unlike 
before, they do not own the 
land and are discovering that 
by refusing planning permis- 
sion the companies are simply 
taking them to appeal, which 
costs them sums it cannot eas- 
ily afford. 

However, the council does 
own the Granville site in the 
centre or town, where Norwich 
Union was granted permission 
to develop a retail scheme 
which was to include refur- 
bishment of the council's Bru- 
nei Plaza and Arcade at a cost 
of £l20m. 

The council and Norwich 
Union fell out over the develop- 
ment and Norwich Union with- 
drew at the end of last year. 
Their decision came as a blow 
to the council's plans to bring 
Swindon’s retailing sector up 
to a better standard. 

“Swindon can't be a city like 
Bath,” says Ms Sue Wright of 
estate agents JJ? Sturge. “But 
people would come here if they 
thought there was enough 
choice, especially since Swin- 
don doesn’t suffer from the 
parking problems of Bath and 
some of the other regional 
shopping centres". 

One scheme under way is 
Tarmac’s mixed development 
of a 140-acre former British 
Rail engineering works. The 
development will include 
homes, offices. Industrial, 
retail, leisure and entertain- 
ment, facilities. Brunei's rail- 
way buildings will be pre- 
served under the conditions of 
a 50-acre conservation area. 
Work has already begun on a 
70,000 sq ft out-of-town develop- 
ment for J.Sainsbury. 

On a smaller scale. Sun Alli- 
ance is expecting to get a deci- 
sion from the council on Its 
plans to refurbish and rede- 
velop the Parade Shopping 
Centre which should be on-site 
by the spring of 199L 



Modern units at the large Kembrey Park Industrial Estate 


Swindon's industrial/ 
business parks 



The Heart 



Swindon. 



National Power 

The Heart of the Country. 

At Windmill Hid, National Power has established its Operational Headquarters, 
including the Energy Management Centre which is the key link between its 40 power stations 
and The National Grid Company PLC. With 650 staff, Swindon is the nerve centre 
of the UK's largest electricity generating company. 

Issusd by National Power PLC and approved by Lazard Brothers and Go. Limited, a member of TSA and financial adviser to National Power PLC 
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Growing role for Great Western Enterprise 

Catalyst for business expansion 


GREAT Western Enterprise 
would be largely indistinguish- 
able from the more than 300 
other local enterprise agencies 
(LEAs) or trusts throughout 
Britain, were it not for what its 
director, Mr Norman Hayes, 
calls its “dowry.” 

When British Rail Engineer- 
ing Limited (Brel) finally 
closed its workshops in Swin- 
don in March 1986, some 1,300 
were thrown on to job market. 
Later that year, a further 800 
were made redundant 

Swindon Development 
Agency was set up with £l.25m 
of British Rail money. Mr 
Hayes might kindly call the 
cash a dowry, but others have 
referred to it as “conscience" 
money. 

It would be difficult to exag- 
gerate the importance the rail- 
ways had been for Swindon. 
BR was overwhelmingly the 
largest employer. Once, the 
workshops and related activi- 
ties employed 14.000. 

When the Last closures came 
in 1986, male unemployment 
had been some 3 per cent 
below the figure for Britain as 
a whole. With the job losses, 
Swindon's male unemployment 
shot up to nearly 15 per cent, 
on a par with the national 
average. 

However, as Swindon has 
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■Census figures ■■“headcount survey" 
by Wiltshire County Council end Tha- 
mesdown Borough Council, which 
identified the tola) population at 
5 57.390 In 1883. By 1901, an estimated 
173.200 people will be living in Tha- 
rrtosdown. rising to 181.400 by 1888. 
Swindon Is the urban, economic and 
residential centre of Thamesdown and 
the largest lown In Wiltshire. 

grown dramatically in the past 
few years, the jobless figure 
has tumbled. Unemployment, 
male and female, is down to 3 
per cent, although male jobles- 
sness is thought to be higher 
than female. This could change 
as Honda finds the 1.300 
employees it is looking for at 
its new car plant 
It is as well to be clear on 
the role the Agency has played 
in this growth in jobs. There is 
a common misconception that 
Swindon's well-charted expan- 
sion of recent years was the 
result of a government body 
like the Scottish Development 


Agency or the Welsh Develop- 
ment Agency throwing large 
sums of money at companies in 
the form of grants and other 
financial incentives to get 
them to relocate to Swindon. 

But the Thamesdown Bor- 
ough Co uncil and the Wil tshir e 
County Council, have never 
been In a position to offer 
financi al help to companies. 
The large number of concerns, 
in financial services and in 
electronics, which have relo- 
cated to or expanded in Swin- 
don have done so because of 
the good communications, the 
relative cheapness of land and 
the availability of skilled 
labour. 

The Swindon Development 
Agency was a more limited 
venture, aimed specifically at 
mopping up the railway job 
losses. 

Nevertheless, together with 
the Swindon Enterprise Trust 
which been in existence 
since 1982. the agency has 
played an important part in 
creating new jobs, particularly 
through the encouragement of 
small and new businesses. The 
two agencies were merged and 
for the over the past year have 
operated as the Great Western 
Enterprise. 

Mr Hayes reckons they have 
helped more than 1,000 compa- 


nies, either through start-ups 
or expansions. Certainly the 
agency has been responsible 
for the creation of more than 
1,000 jobs. 

The legacy of the British 
Rail dowry is that GWE is 
funded 90 per cent by the pri- 
vate sector. Other agencies are 
funded 41 per cent by the pri- 
vate sector. 35 per cent by the 
government and 24 per cent by 

The range of 
companies in which 
the GWE is involved 
Is very wide, reports 
STEWART PALBY 

local government The Thames- 
down Borough Council, the 
trade unions and the Wiltshire 
County Council ail have an 
involvement in the GWE, but 
proportionately not so great a 
role as the private sector. 

Most of the big-name compa- 
nies in Swindon have been 
involved with the GWE at one 
stage or another, Including 
Allied Dunbar and Tarmac. 
Now, of the income expected 
for 1990 Of £763,000. some 
£619,000 wifi come from prop- 
erty rentals. 

Business premises is one of 
the four areas of activity in 


■which the GWE is currently 
engaged. This started when 
Allied Dunbar, which owned 
the old fire station, agreed to 
help the Enterprise convert it 
into workspaces for a limited 
period. Now GWE has over 110 
small light industrial units 
available on easy- in, easy-out 
terms in five locations 
throughout Swindon- It also 
has 90 fully-serviced office 
suites for small businesses, 
and conference and meeting 
rooms at the Great Western 
Busi ness Centre and Shaftes- 
bury Centre. 

The great advantage which 
the units offer to small busi- 
nesses, according to Mr Hayes, 
is the flexibility in renting. 

Businesses either starting up 
or expanding do not often want 
to be tied up with long leases if 
they do not know what their Jamie Robertson ami Keith Dnc 
future holds. The GWE offers 

accommodation which corapa- shire loan guarantee fund, 
nies can give up very quickly Finally there are equity Invest- 
and easily if they outgrow meats. They can range up to 
them. £50.000 from the Thamesdown 

The property side ties in Borough Council/GWE Swtn- 
with a second area of activity: don Development Capital 
business finance. The GWE Fund. 

arranges and monitors various in all, there is some £300J)0G 
forms of finance. There are for these various forms of lead- 
unsecured loans of up to £5,000 ing. ft is Important that «m»n 



# 


Jamie R ob ertso n and KeWvDoeebenry o! the Economic Development Unit Swindon, 


for manufacturing concerns. 
There are loan guarantees - 
up to £25,000 from the BP Wilt- 


growing companies have 
access to funds, Mr Hayes says. 
“While a well-established 


EUROPA PARK 
SWINDON 

A 25 ACRE BUSINESS PARK 
BY 

THE BRITANNIA GROUP pic 

Britannia's construction and development companies are 
actively involved in major contracts and developments 
throughout the UK. One of the latest schemes is Europa Park 
in Swindon which is currently available for development 
offering: 

• 12 acres for B1/B2/B8 uses 

• Fully serviced, green field site 

• Freehold/leasehold enquiries welcomed 

• Close proximity to A4L9 and Honda, M4 and M5 
motorway links 


Profile from the information technology sector: Datatrak 

A new breed of company 
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DATATRAK is a good example 
of the new breed of informa- 
tion technology companies 
which are sprouting up in 
Swindon. 

It calls itself the vehicle loca- 
tion system and it is easy to 
think of it as a company sup- 
plying tachographs, the 
tachometers or so-called “spies 
in the cab” which are used 
especially to record the speed 
and distance covered by heavy 
goods vehicles. 

However, Datatrak sells a 
new - if not unique - track- 
ing system which can pinpoint 
with great accuracy the loca- 
tions of vehicles which carry 
its little electronic boxes. 

The system has grown out of 
marine navigational systems 
and avionics used in aircraft, 
and has been developed at a 
cost of £13m over the past five 
year by Securicor and George 
Wimpey. Datatrak is now a 
wholly-owned subsidiary of 
Securicor. 

The system has a number of 
stations throughout Britain 
that transmit continuous long- 
wave radio signals which are 
picked up by a micro-receiver 
in the vehicle. 

The signals are relayed from 
the vehicle to one of more 80 
listening stations operating on 
UHF and linked to a computer 
network. 

The computers rapidly 
unscramble the data, pinpoint- 
ing the position, speed and 
direction of the vehicle. 

This information is seat 
through a normal telephone 
line to the owners of the 
vehicle, who monitor its prog- 
ress on a screen. 

The screen shows a 150.000 
scale Ordnance Survey map of 
Britain which cap focus on any 
point to show even the small- 
est roads. 

The position of the vehicle is 
shown as a small light If the 






Dr Roger Harris, managing efi rector of Datatrak. 









vehicle veers from its intended 
route, those watching can tell 
immediately from his screen. 

While the commercial travel- 
ler or goods-lorry driver might 
find it irksome to be tracked if 
he spends too long in the pub- 
lic house, lingers over lunch or 
nips off to the golf coarse in 
the afternoon, the value to 
what Datatrak calls “irregular 
travellers” such as police cars, 
ambulances or breakdown 
systems, can readily be imag- 
ined. 

Knowing exactly where a 
fleet of vehicles is at any given 
time, 24 hours day, seven days 
a week, can result in savings 
in both time and money. . 

■ There is also greater security 
and the system has been taken 
up by operators with high 
value loads, jewellery, wages 
and so on. This inevitably 
includes Securicor, the parent 

The system has been in oper- 
ation for around a year. There 
was a pilot scheme in the 
south-east for a while, then it 
was extended to the Midlands. 
Later this year the lowlands of 
Scotland will be included. 
Datatrak does not think it will 
he covering Wales, Cornwall or 
the north of Scotland. 


Not so long ago, the com- 
pany achieved publicity when 
the system was used to appre- 
hend hijackers. A lorry con- 
taining 3.7m cigarettes, worth 
£300,000, was stolen - the 
vehicle had been stopped on a 
slip road, off the A-40, near 
Northolt. It was then driven 
across north London, with the 
hijackers unaware there was a 
tracking device in the cab. 

The police were informed; 
they, in turn, sent up a helicop- 
ter, and the lorry driver was 
swiftly arrested in Dagenham, 
40 miles from the scene of the 
crime. 

Dr Roger Harris, the manag- 
ing director of Datatrak, makes 
the point that for service 
organisations, such as the 
police or vehicle-rescue facili- 
ties, the value of the system is 
obvious. 

However, Datatrak's custom- 
ers include some not usually 
associated with tracking 
systems. One of these custom- 
ers is a water bus company. 

For regular users, such a 
heavy goods vehicle fleets 
delivering to supermarkets and 
shops, the system can mean 
substantial savings. 

He claims that Britain has 


introduced a just-in-time deliv- 
ery system to supermarkets 
and chain stores which is the 
envy of Europe. 

Some chains offer a delivery 
opportunity of only 10 minutes 
which, if missed, means the 
vehicle has to go away and 
come back later. If a fleet of 
vehicles is famished with the 
tracking system, ft could result 
in considerable savings. 

In its marketing. Datatrak 
attempts to show that the cost 
of the system - between £20 to 
£30 per vehicle - can be more 
than made good by knowing 
exactly where the fleet is at 
any given time. 

Datatrak already has around. 
600 customers. 

Dr Harris says be doesn’t 
expect sales “just to go 
whoosh.” but hopes for a 
steady build-up - “there are 
3.75m heavy goods vehicles in 
the area which we cover. There 
are also some 900.000 ear- 
phones in operation.” 

The company, he feels, can 
reasonably anticipate a few 
HMiiflinrf users. 

The reason that Datatrak is 
based in Swindon is that 
George Wimpey and Securicor 
were already located there 
when product-development 
began, five years ago. The com- 
pany now employs 75 people in 
its Swindon plant, with 60 oth- 
ers “out in the field.” 

Dr Harris does not expect 
the company to move from 
Swindon - although he has 
reviewed other areas, he 
explains that when yon take 
into account the problems of 
relocating, buying and selling 
housing and so on, “there is 
nothing much better." 

Costs in Swindon are still 
lower than Reading to the east 
and Bristol to the west Swin- 
don is not yet as congested as 
either of these towns. 

Unlike electronics companies 
in the Thames Valley, for 
example, Datatrak has no prob- 
lems finding the staff it needs, 
be these scientists, technicians 
or clerical workers. 

But Dr Harris concedes this 
situation could change as more 
information technology compa- 
nies, such as Galileo, the com- 
pany which runs computerised 
reservations for European air- 
lines, are attracted to the area. 

He feels, however, that there 
are benefits in being part of a 
business-related culture - “it 
helps to know that my neigh- 
boar is involved in information 
technology. 

“There are also all kinds of 
spin-off in sub-contracting and 
related services if there Is a 
number of companies.” he 
says. 

Stewart Dalby 


company wQl have few prob- 
lems borrowing £250,000, a 
small tittle-known group can 
have a devil of job raising 
£50400. The GWE usually has 
someone seconded from one of 
the clearing banks working in 
its head office. At the moment, 
there is a r e p resentative from 
the Midland. Before, there was 
a secondee from Barclays. 

The range of companies 
which the GWE involves Itself 
in is very wide. It covers car 
valeting services, sandwich 
rounds, nursery creches, 
antiques restoration, electrical 
contractors, health and fitness 

ri infra and SO OIL 

The third area of GWE’s 
activities is advice and Infor- 
mation. This covers everything 
from helping start-up compa- 
nies draw up a business plan, 
to individual book-keeping 
pjininf for b usinesses in 
first year of trading, to weekly 


free legal and accountancy 
clinics to a one stop informa- 
tion centre. The GWE also has 
“an enterprise bus." visiting 
rural areas. 

The fourth area is business 
training. As skill shortages 
start to occur in Swindon, as 
elsewhere, this is of growing 
importance. At the moment the 
GWE runs weekly "enterprise 
awareness days." 

There are also monthly even- 
ing courses on all aspects of 
training, plus “Be-your-own* 
boss evenings." The GWE, in 
conjunction with the TBC, is 
looking at programmes for 
attracting women back to work 
outside the home - and that 
involves creche facilitie and so 
on. There are also projects for 
otter groups such as the disa- 
bled. and the young. The GWE 
is thus firing on all cylinders 
and will continue to be an 
important catalyst in Swin- 
don's business growth. 
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ACCOUNTANCY COLUMN 




By David Walter in London and Pratap Chattarjee in New York 


lesson on complex capital issues 


THE UK’s -Accounting 
Standards . ' Committee has 
never tarfrlefl the question of 
bow to account for complex 
capital issues. Its successor, 
the Accounting Standards 
Board, probably ought to. The 
instruments used by compa- 
nies to raise funds have grown 
in number and in complexity 
over recent years, and a guide 
to how to account for such 
instruments is sorely, lacking . 

Aa explained In the recently 
published review of Financial 
Reporting in 166940, the tam- 
ing point was the October 1987 
stock market crash, after 
whichinvestors lost thedr appe- 
tite for shares. Unable to Issue 
equity, cmhpanies bad to find 
more ingenious ways to 
their expansion p fapq , 
and they did so very success- 
fully with .the help of the 
“rocket scientist” community 
in the City of London. 

Deep-discounted bonds, “syn- 
thetic convertibles," convert- 
ible loan stock with premium 
puts, GATS, TIGRS, and 
flip-flop notes - all may 
appear incomprehensible to 
the humble -auditor and to 
those who make use of audited 
figures. Such instruments are 
driven by-tax and accounting 
considerations, and it Is often 
difficult to tell whether they 
ought be dealt with as equity 
or debt or a mixture of the two. 

While accountants do not 
have the job of .assessing the 
risks in these instruments; 


they do. have to sign their 
names to. the hasfc ^nfrirmnti rm 
that appears in financial state- 
mgfifai . about! the 'instruments 
so that readers are aware of 
the liabilities. In the UK. they 
are given guidance only by a 
technical release put out by 
the Institute of Chartered 
Accountan ts I n England & 
Wales (1CAEW) in November 
1987. 

The ASB will undoubtedly 
tackle the issue, and it win be . 
unable- to do so without 
looking across the Atlantic to 

The ASB will 
undoubtedly tackle 
the issue. It win be 
unable to do so with- 
out looking across 
the Atlantic to see 
what the FASB has 
been up to 

see what the Financial 
Accounting Standards Board - 
(FASB) has been up to in this 
area. FASB is engaged In a 
long-term project the aim of 
which Is to classify complex 
ffwamriai instruments pro- 
vide ground rules for their 
measurement 

The first part of FASB’s proj- 
ect emerged in March this 
year, when It issued its State- 
ment 105, 'which companies 


will have to comply with for 
fiscal years ending June 15 
2990 and thereafter. 

Statement 105 will require 
companies to disclose: the face, 
contract or notional principal 
amount Of the instr ume nts 
they hold: the amount recog- 
nised In the balance sheet; the 
nature and terms of the instru- 
ment; a discussion of the risks 
they are exposed to and the 
accounting policies related to 
each; the loss sustained if the 
counterparty to the contract 
falls to fatal obligations; and 
the company policy for requir- 
ing collateral or other securi- 
ties against default. 

An exposure document for 
. the second part of the protect, 
due out by the end of the year, 
will explain how such instru- 
ments should be recognised 
and mea su red - that is, what 
financial Impact they will have 
on a company's haianre sheet 
and profit-and-Ioss account. 
FASB is still deliberating on 
that part of the project, but Mr 
David Mosso, assistant director 
of research and teehninai activ- 
ities, explains that FASB wants 
to categorise the risk that the 
Instruments pose into three 
broad areas - market, credit 
and liquidity risk. 

The methodology followed 
by the US body will undoubt- 
edly be of interest to Prof 
Da vid T weedie. chairman of 
the UK’s ASB. According to Mr 
Mosso, FASB’s early analysis 
then Identified six “building 
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RISK MANAGEMENT 
ACCOUNTANTS 

to £25,000 + Benefits 

- We are currently acting on behalf of a number of International 
Investment Houses intent upon expanding their Swaps 
Accountancy Operations. In each case a recently qualified or 
part qualified accountant is required. 

Applications are invited from individuals with a minumum of 
two years experience of Risk Management Accounting. 
You will have a sound knowledge of accounting procedures 
. in Swaps and. Derivative Products, Risk Management Futures 
and Options, _* 

. in each instance a competitive salary will be offered together 
withconsidecablescopefor careerdevdopment 

for a confidential discussion please contact Simon Dick. 


Financ e Director (Designate) 


£ 35.000 - 


Our client . highly succ e ss fi il in (he 
service Industry, is a recognised key player 
in the field pf julce/cofee systems Their 
impressive growth has been achieved 
through quality service, an outstanding 
product range and effective marketing. 
Current turnover is £62m bat is confidently 
expected to double in die next 3 years. 

Central to their future development is 
the appo in t m ent of a Finance Director 
(Designate) who will be dosdy involved with 


Middlesex 


foreign currency transactions, produce 

yrmatp financial and man^gprpePt aCQOUOtS 

and motivate and control a small accounts 


to the MD arxl working wifha dynamic team, 
responsibility wlH be to advise on financial 
strategy, h andle bank- negotiations and 


This is an excellent opportunity for an 
experienced, commercially-minded Financial 
Manager with vision, to make a vital 
contribution to the arapany’s growth. The 
ideal candidate will be a computer Iterate, 
qualified accountant age 35-45. with 
experience In a service industry. 

To apply, please send CV. in omfidmcfc 
quoting CL/116 ta Chris lane, Mooses 
Rowland. 43 Eagle St, London WC1R 4AP. 
Teb 071-831-8383 


Moores 

Rowland 


blocks" that make up aB finan- 
cial instruments, and instru- 
ments are considered to be 
mass-produced using all or 
some of these blocks. 

The six blocks include con- 
tracts to: 

• Pay or exchange whoa spec- 
ified (unconditional obligations 
such as receivables); 

• Pay or exchange when an 
uncontrollable event occurs 
(conditional obligations such 
as an interest-rate cap); 

• Pay or exchange if and 
when the controlling owners 
agree (equity instruments). 

The other three are forward 
contracts, options and guaran- 
tees that are special cases of 
*hA first three “blocks.” 

Mr Mosso believes that, 
grouped that way, many 
Instruments become a lot sim- 
pler to understand. He gives 
wyqin ples Of enmti ft final obliga- 
tions - swaps, caps, loan com- 
mitments, credit insurance and 
standby letters of credit 

He says: “It takes some prob- 
ing to discover that they are 
the rama thing - insurance con- 
tracts. They all come down to 
providing insurance against 
one or more of the three finan- 
cial instrument risks.” 

With many instruments, that 
relationship may not be obvi- 
ous and may distract the 
accountant because of the 
“bells and whistles” attached. 
Hie points to a contract that 
calls for the purchase or sale of 
an instrument as part of the 


“insurance settlement". An 
example might be a fixed-price 
put option where the pur- 
chaser or the “insured” gets 
the difference between the 
price of the instrument agreed 
upon in the contract and the 
market price when it is sold. 

For example, if a purchaser 
has an option to buy an instru- 
ment at $ioo at a date when 
the market value is $110, the 
profit would be $10 if it were 
sold at that price. Under con- 
ventional accounting; the pur- 
chase would be recorded as 
either $100 or as an asset worth 

Many UK accoun- 
tants are horrified 
at the idea of finding 
themselves subject 
to US-style stan- 
dards. They claim 
they are inflexible 
and rule-bound 

$110. But under the new sys- 
tem the economic compensa- 
tion, that is, the profit of $10, 
would be more important than 
the actual transaction. 

It gets more complicated as 
tiie instruments insure against 
more than one type of risk. For 
example, a fixed-rate loan com- 
mitment insures both liquidity 
risk and price risk. Other 
instruments such as forward 


contracts obscure the notion of 
“Insurance” because the issuer 
and the holder can be insurers 
and insured depending on how 
the price of the object of the 
contract changes. 

In that case FASB will 
expect the accountant to sepa- 
rate the transaction into two - 
one for each direction of price 

flhfjfligg- 

At the same time, Mr Mosso 
says that the approach to 
understanding the risks of an 
entity that owns a number of 
financial instruments, often 
concentrates on the wrong 
thing . In this case accountants 
pay too much attention to the 
detail of each individual instru- 
ment. 

“An entity's sensitivity to 
credit and market risk tends to 
decrease with diversification 
and increase with concentra- 
tion,” he said. “Its liquidity 
risk goes beyond the financial 
instruments in existence at 
any point in time and looks to 
untapped capacities of its abil- 
ity to raise cash.” 

How the US proposals will 
work in practice remains to be 
seen, but Prof Tweedie might 
do well to hop on a plane and 
talk to Mr Mosso at FASB. 
Many UK accountants are hor- 
rified at the idea of finding 
themselves subject to US-style 
standards. They claim they are 
inflexible and rule-bound. 

Here is one instance where 
the UK profession could defi- 
nitely learn from the US. 


ACCOUNTANCY/MEMBERSHIP 
ADMINISTRATOR 
SALARY £23-25 K. 


The National Childbirth TYuat hi the leading charity concerned fcr 
the welfare of families* d ar in g childbirth ado cony 

childhood. It is a national ngsuisstton with more than 350 
branches and with a atraag and growing n a tion a l mcambewhip. 

Head OQkx provtdea a conununkatUon and admfnetratlve focus 
with computer feclllUc* fcr accounting and membership 
ndiwiMtifftfjfn . An accountant la now required to mena ge th ese 
functions which Involve Che production of monthly 
accounts and annual account* and the control of membership 
records. The appointee win work alongside, and lake over 
ncapanalbUily from, the present accou n t ant. 

ideally 1 quaUkd, should be able to demonstrate some 
basic computer awareness, although formal training win be 
arranged on the particular systems in use. Personal attributes 
looked fcr wlD Include a methodical and structured approach to 
adodotatrattve procedures, the ability to control staff, and maturity 
and diplomacy to working with volunteer oflkcz*- 

Ffcasant offlcca at Acton are conveniently located fcr the Piccadilly 
and District Lines and fcr the M4. 

The TVust offers generous terms of employment and enlightened 
conditions: It la working towards being an equal opportunities 
employer. 

Write with CV for the p er so na l at te n tion of: Suzanne Dobson 

National Chfld birth Tool 
Alexandra House 
Oldham Terrace 
Acton W36NH 


C. ; I Irt/t fit /f/f/ 


Street, M N F*x <»1433 4 . 
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c£Z 9 ,ooo OXFORD 


c£29,000 


Special Projects Accountant 

This beefing investment bank has established a new function which wiH 
Involve undertaking one-off projects for senior management The job holder 
wfll soon advance to senior managerial positions. An oufstanefing package, 
which is commensurate with position, wifi cany Ihe usual banking benefits. 
Ref: 18264BS 

Contact (he PQE Specdaflet advf sing on this appointment 
at 79 Caiman Street EC4 971-489 9997 


Chief Accountant/Company Secretary 

Expanding media company offers an exdling opportunity to manage a 
highly computerised Finance Department of 30 people, hande al 
secret aria l matter s and make a significant contribution to the executive 
management team. Benefits include excellent hoEdays, company car, 
bonus, pension scheme and healthcare. Ref: 44P85 

Contact The Manager at 138 High Street, Oxford 0885 794797 
Or our POE Specialist advising on this appointment an 071-489 9997 


READING 


Financial Controller 


c£Z800 N. SUTTON c£28,000 + car H 


Computer software house, which supples a range of quafity products to n 
variety of com pa nies in oonyneree/kiduslTy, seeks a young quaffied to 
manage a small team and hande (tractor level reiponsiblfities. Yow brief 
would be monthly management accounts, business plans, company 
secretarial duties and liaison with financial institutions. Ref: 251 75 BS 

Contact Tha llansaer at Unit 3, Brunei Arcade, BR Station, 

Reading 0734 585588 

Or our PQE Specialist advising on tfila appointment on 071 -489 9997 


European Development Manager 

As a key member tor business planning and strategy development in 
Europe , you wB be traveCng overseas extensively fas part of a high level 
team, contributing particularly in the areas of analysis/proposal 
evaluation. The company Is a world leader In telecommunications and 
offers a complete package. Ref:72165A4 

Contact The Manager at 154 High Street, Sutton 081-843 9422 
Or our PQE Specialist advising on this appointment on 071-489 9997 


N. SURREY c£z8,ooo + car | NR. EPSOM 


c£25,000| 


Commercial Accountant 

Reporting to the HnancM ControHer of a US hi-tech service company, (Ms 
opportunity features both accountancy and business administration. As a 
young Account an t, your role wffl fnckida maponsMBy for monthly accounts, 
financial analysis, taxation, cash monitoring and the maintenance of fixed 
assets. Broaden your experience In a dynamic enviro n ment Ref: 22274B1 

Contact The Manager at 20 Commercial Way, Woking 0483 771445 
Or our PQE Specials! advising on tMa appointment on 071-489 9997 


Assistant to Chief Accountant 

This large hotel oilers a spedai project-orientated role. Providing a crucial 
link between commercial operations and finance, you wil manage office 
servfoes and training programmes as wofi as performing system reviews 
and ad hoc exercises. Exceflent further career opportunities and 
comprehe nsi ve benefits guaranteed. Ref: 01 145B5 

Contact The Manager st 23 hfigh Street, Epsom 0372 745020 
Or our PQE SpecMM advising on this appointment on 071-489 9997 



CLIENTS! 

When you entrust your vacancies to us, 
we pay for the advertising. 

Phone our PQE Specialists on 071-489 9997 
(24 hour answering service) 


REED 




P E ARS O N 


GROUP 


London 
cit 40,000 + car 


Our client, Pearson pic, is tihe UK quoted 
holding company of a worldwide group whose 
principal business sectors are information and 
entertainment, investment banking, oil services 
and fine china. The group has an impressive 
profit record and is committed to continued 
growth- 

Working as a senior member of a small team 
based in the corporate headquarters, the Group 
Accountant will be responsible for the organisa- 
tion, consolidation, interpretation and analysis of 
information. Supervising a small department, he 
or she will be expected to make a significant 
contribution to the development of systems and 
is Kkely to partic5>ate in a range of projects. 
The dynamic nature of the group, should pro- 
vide considerable opportunities for career 
development 

Applicants should be graduate qualified 
accountants who are either at manager level in 
the profession or are working in the head- 
quarters of an international group. 1 They should 
have considerable experience of computer 
based consolidations. 

Please write, enclosing a career/salary 
history and daytime telephone number, to 
David Hogg FCA quoting reference H/926/F. 


Director 

Designate 

Collections And Litigation 
London, 

Excellent Salary, Car, 
Benefits 


This London based financial services company, part of a 
prestigious overseas group, is already producing excellent 
results and is now poised for additional significant growth. 
This is a new ana highly visible role leading to a Board 
level appointment. Reporting to the Managing Director, 
responsibility will be for the direction and control of the 
company’s collection procedures of lease and instalment 
finance agreements, as well as litigation. Graduate calibre 
candidates, ideally with a third level education, should be 
aged 28-35. Excellent man-management skills ere required 
to direct a large team of specialist staff, together with a 
strong commercial awareness. The successful applicant 
will advise and contribute to the critical decision-making 
process on new product and marketing initiatives. The 
environment is dynamic and particularly challenging, 
where only the highest standards wil] be acceptable. 
Ambition to succeed, together with a good track record of 
achievement at a senior level in collections in a finanm 
house, are essential- 

Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a Personal History 
Form to, M. Could, Hoggett Bowers pic, 1/2 Hanover Street. 
LONDON, WlR 9WB, 071-734 6852, Fax: 071-734 3738, 
quoting Ra£ H133 10/FT. 


Hoggett Bowers 


BIRMINGHAM, BRISITB^CAMBR1D(^ CARDIFF. EDINBURGH, GIASGOW.U2IlS,IJDNDOH MANCHESTER, 
NEWCASTLE, JXJTTINGHAM, ST ALKAMS, SHEFFIELD, WINDSOR, and EUROPE 






FINANCIAL TIMES FRIDAY MAY 25 


GROUP 

FINANCIAL 

CONTROLLER 


LONDON 


c£45,000 

+ Share options 
+ Car + Benefits 



Within the last decade, an aggressive sales and marketing strategy, 
combined with the ability to generate enviable sector profitability 
and international expansion has transformed this manufacturing and 
distribution group into a household name UK Pic. 

To perpetuate exceptional planned growth and to maintain and 
improve internal and external standards, efficiency and group 
profitability, a key opportunity has arisen. 

Reporting directly to the main board and with the support of an 
established team, the Group financial Controller will monitor the 
performance of die group and apply technical expertise to a wide 
variety of accounting ana business issues. These will include 
optimising the tax position of the overseas operations, financial and 
statistical analysis and die co-ordination and running of a complex 
group consolidation. Other vital responsibilities will indude advising 
on improvements to the corporate structure of existing entities, the 
development of sophisticated accounting systems ana ad hoc 
projects as determined by the board. 

Candidate requirements are clear, a graduate Chartered Accountant 
aged from 30, who can demonstrate first rate communication skills, 
an In depth understanding of prevailing international accounting and 
tax issues, computer literacy and strong ambition for a role offering 
frontline business exposure and career development 

Applications will be considered from candidates currently employed 
at a senior group level in a blue chip environment or in a senior 
manager capacity within a leading accountancy practice. 

Interested candidates should contact Michael Herston 071-629 
4463 (day) 081-502 1247 (evenings) or send an appropriate 
curriculum vitae to the address below, quoting MH820. 

HARRISON^ WILLIS 


EXECUTIVE SEARCH & SELECTION 


Cardinal House, 39/40 Albemarle Street, London W1X 3FD. Tel: 071-629 4463. 



sales of £2.6 billion and prc- 
r r rax profits in excess of £1 billion, 
Glaxo is one of the UK's Top Ten 
companies and a world leader in ethical 
phamiaceu deals. 

The Group's UK sales and marketing 
company, Glaxo Pharmaceuticals UK 
Limited, is looking to strengthen the 
management team by the addition of 
a Senior Financial Analyst. In an increas- 
ingly complex European market and 
regulatory em-ironment, rhis commer- 
cial role involves working with colleagues 
across the Group to maximise prod- 
uct profitability. This will include the 
development of computerised forecast- 
ing systems, advising on pricing and 
cost control issues, the analysis and 
communication of financial and market 
information, and a wide range of ad hoc 
assignments. 

The role demands a qualified account- 
ant with strong technical and analytical 
skills and the ability to communicate 


■/$Vest London 
’wv 338 ? i'&r^ep'e'fits 


ideas well and to influence finance and . 
non finance managers. You must be 
able to go beyond the figures and 
appreciate the commercial implications 
of various courses of action. 

Glaxo values finance managers 
very highly and your ability and 
commitment will bring exceptional 
opportunity. 

To learn more about joining one of 
the UK's most successful companies 
please write to Sue Rossi ter, Director, 
Barrett Webb Ltd., Boston Road, 
Henley-on-Thames, Oxon, RG9 IDY, 
or fax heron (0491) 579825. For an 
informal preliminary discussion please 
telephone (0491) 410766. Complete 
discretion is of course assured. 


Barrett • Webb 

Search & Selection 


Central London 
£30,000 + Bonus 

Our client is recognised within tbe UK 


a wide range of 


+ Car 

with the ability to run an accounts 
function and able to combine luga 
professionalism with a good level cf 
commercial acumen- Enthusiasm and 


and commerce. 

Continual development a£ these 
services, coupled with a dramatical^ 
increasing portfolio of blue chip dkmti 
has resulted in a sustained turnover 
growth rate of 30% per annum for 
many years. 

As a result of this organisation's 
aucceas, there ia an immediate 


financial team by this new 
appointment The rola wili head a wdl 
motivated team and have overall 
responsibility for the accounting 
function, backed up by ahigh level of 
computerisation. 

Candidates should be qualified 
accountants, aged late 20’s/early 30’s, 


this new role. 

Pleaae telephone or write euckwinga 
full curriculum vitae quoting rtf: 4Z0 
tK 

Philip Cartwright FGMA. 

97 Jennyn Street. 

London SW1Y 6JE 
TeL 071-8394572 


Cartwright 

■Hoplgns 

FINANCIAL SELECTION AND SEARCH 


Touche 

Ross 


^ FINANCIAL CONTROLLER 

(Directorship Potential) 


Northwest 


to £304)00 + Bonus + car 


Our diem, a £50m T/O extraction and processing company, is a 
subsidiary of a major British PLC with operations throughout the world 
generating a turnover in excess of £600m. Continued growth of the 
subsidiary will be ensured by major expansion plans supported by high 
levels of capital investment and an aggressive marketing strategy. 

The company now requires an experienced and commercially aware 
accountant to assume a key role in its senior management team 
Reporting to the Managing Director, you wffl be responsible for all 
financial aspects of the management and development of the business. 
Specifically you win provide meaningful financial information to the 
Board regarding the day-to-day management of the company and 
detailed assessments of capital expenditure proposals and potential 
targets for acquisition. 

Ybu are IHcaly to be a graduate accountant 'myourearty thirties with weH 
developed commercial and man -management skiKs together with 
strong technical ability Experience gained in a mufti-site environme n t 
and/or the extractive industries would be a distinct advantage. 
Excellent opportunities for career progress i on exist within the group 
and relocation ass i stance to the region wffl be - presided 
where appropriate. , 

Please send a comprehensive rteumft. including details of current salary 
and daytime telephone number, quoting refinance number 3129 to 
Iain BJaic Executive Selection Division. 


PO 8o> SQ0. Abbay Houaa. 

MANAGEMENT CONSULTANTS 


FINANCIAL CONTROLLER 

SWINDON £25.000 - £30.000 + CAR 

Our client, a rapidly expanding fmeg company, is an £18M turnover subsidiary of a major European group, 
and is currently in the throes of relocating to Swindon. The company has been acquired over the past 
18 months and is viewed as the platform for bulding a substantial consumer goods business through further 
acquisition and generic growth. 

In recognition of this growth the Financial Director has taken on additional operational responsibilities and 
has identified the need for a financial Controller to take over full responsibility for the finance function. 
Through a staff a! H you will have responsibility for monthly management reporting, statutory accounts, sales 
order processing end the operation of an IBM36 system. Tire emphasis of the role is on managing your team, 
interpreting and advising the board on the financial affairs of the company, and to make a commercial 
contribution to the future success of the company. 

You wifi preferably be a qualified accountant aged 28-42, however suitably experienced part qualified 
applicants will also be given consideration. Your experience is most likely to have been in a maiteting 
and distribution company or related sendee industry, with good systems knowledge tmd used 
to tight deadlines. 

Interested applicants should submit their CV In confidence to: Ref: 90/101, Adrian Wbede Consultancy, 

Executive Selection and Search, 31-35 Corn Street, Bristol BS1 1HT. Tet 0272 308809. 
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Director of Finance 


M4 Corridor 


Our client is a well-established electronics and 
electrical engineering company, whose customers 
include same of the biggest names in the office 
automation and consumer electronics industries. 

A major change process is underway. A competent 
but traditional British company is totally committed to 
. achieving Pacific Rim standards of manufacturing 
efficiency, cost control and quality. 

A top calibre Director of Finance is now needed to 
help the Managing Director drive through the 
necessary improvements to management information 
systems, costing methods and business systems in 
general, in support of this strategy. 

This is a rare importunity for someone to join a team 
which is dedicated to achieving today what most 
Western companies are still talking about as a task 
for tomorrow. 

The right person will have a recognised accounting 
qualification and will be a rounded commercial 
person who is capable of contributing aa much to the 




£substantial + car -f bonus 


Company's overall business strategy as he/she will 
contribute to the specific financial role. 

Experience of high quality management accounting 
is absolutely essential. So is a gamine feel for 
manufacturing and a capacity far very hard work. 

Our client is extremely flexible in the terms provided 
and as regards age. The terms range from the 
traditional "package- which would include a high 
base salary, plus car, plus bonus, good pension, 
private health etc. to a more individual "tailor made" 
approach if preferred. Relocation assistance will 
obviously be provided where appropriate. 

If this challenge appeals please write in strict 
confidence with career details including current 
remuneration to: 

Dirk Degrmh art (Ref: 969;, DidcDegenbaw & Partners 
Limited, Swan Centra, Fishera Lane. London W4 1RX. 
TeL 081-995 1331 (office hours) 

081-994 2157 (evening & weekends 7-lOpnO 
Fax: 081-994 9288 (24 hours) 



Finance Director 

Specialised Building Products 

c. £45,000 + Bonus + Options East Anglia 

Challenging opportunity for an ambitious qualified accountant to lead a dynamic, 
business orientated finance fimetion In an acquisitive bine chip gn yl mnnyirt 

1BECOMBW7 


O Profitable and successful subsidiary of well known 
diversified pic. Multi-site operations in UK and Europe. 
Turnover Jtl 50m. 

O Manufactures and distributes top selling range of 
branded home improvement and building products. 

O New management team with exciting strategy for 
growth organically and by acquisition. 

THE POSITION 

O Executive Board position responsible to the MD 
for the full financial management of die company. 

O Pro-active, commercial role. Upgrading systems to 
optimise management control over assets. 


O Motivating small professional management and 
financial accounting team in UK and Europe. 
QVAUFICAOOONS 

O Committed and creative graduate accountant with 
proven record in management accounting and finance in 
manufacturing and service environments. 

O Charismatic and influential manager with 
developed interpersonal and communication skills. 

O Good systems knowledge. Languages an 
advantage. Probably aged 35-45. 

Please write, enclosing full cv, Ref SJ2195 
Orion House, Grays Place, Slough, SL2 5AF 


SLOUGH • 075369*844 
LONDON > 071-493*392 • BIRMINGHAM - 021-333 4696 - MANCHESTER - 061-909 1498 
GLASGOW . 041-2044334 HONG KONG • (BX) 5 217133 


Financial Controller 

International Fashion Wear -Manchester based 
c £27,000 + profit share bonus 


Thte fa a unique opixxtonity for a talented and energetic 
qualified accountant to idn the IK based subskfivy of a 
major international fashion wear group. 

In just a few year* ihfe recently tanned company has 
grown from scratch to a B4M t/o business wfth plans to 
Increase trite by a further 50% by the end of the year. TWs 
remarkable success story reflects the company's abWty 
to be innovative In a market led by flair and initiative. 

TWs style srill be refected in your approach 
to financial systems and controls to a 
position where you will reporttothe UK 
based Managing Director. Your functional 


reporting Hne wrK be Co ttle <3 roup Finance Director - Far 
East based - to ensure that group information fa 
communicated and financial objectives are achieved. 

In this flourishing business there are exciting plans for 

further rapid growth both to Europe and the Far East 
VVhBtf experience of the fashion industry woufo be an 

obvious advantage only those currently operating to a 
fast moving dynamic environment should apply. 

CamSetates shouki write with fun cv 
quoting Ref AR/J91 to Derrick Franks, 
Match Consulting Group, 36-39 Waterfront 
Quayt Salford Quays, Manchester. MS 2XW 


y 


March Consulting Group 


Manchester 


Windsor 


Coventry 


Edinburgh 








% 


THiTSTS 


£4 K?il BOnUS East Anglia 

1HE<X)MPANY 


2-. and profitable subsidiary of well 

established British pic. 

Exciting period of change. \Sfell defined growth 
gans to realise the potential of this market 
nvough organic growth, acquisition and diversification. 

vigorous new management team. £5 miffion 
turno ver W| th significant growth potential 
THEPOSmON 

3,. ^P on 5 it ^ it y for finance function. Introduce 
Pbf standards and develop computer systems. 

<> wbrk closely with senior executive team. Report to 


>•* \ 

.V ^ 


,5^ Md . t * eve J.°P finance team. Integrate and 
establish , reporting of new businesses in line with 
aggressive acquisition policy. 

QUALIFICATIONS 

5? S? abiy A 9 4A * graduate calibre, 30-35 years. 

man2g " wilh enthusi ^ 

O Practical experience of developing costing and 
computerised accounting systems. 

114 ftjU cv ’ Ref MJ2090 

Washway Road , Sale, Manchester, M33 URF 
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International 

Advertising 

EUROPEAN 

FINANCIAL 

CONTROLLER 

London 

to £35,000 + car 


Controlling a substantial network of advertising 
agencies in the UK and internationally, our client 
is the core division of a major household name 
group. 

Travelling for up to 30% of the time, the Financial 
Controller will consolidate and review the 
activities of the division’s operating companies in 
Europe. Responsible for the aflairs of a number 
of the companies, he or she will guide the local 
financial teams, providing assistance in budgets 
and plans and systems development. The com- 
panies range from ‘start-ups’ to substantial well- 
established organisations and the tasks will 
provide the Controller with a broad range of 
exposure and experience. There are excellent 
promotion prospects. 

In their late 20s, applicants should be grad uate 
qualified accountants with at least 2 yearn com- 
mercial experience and good pc skills. Any 
language ability would be useful. 

Please write, enclosing a career/salary 
history and daytime telephone number, to 
David Hogg FCA quoting reference H/925/F. 
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Siemens Warner 


Grant Thomson 


Marconi 

Space Systems 


H3Mm 



FINANCIAL 

CONTROLLER 

Hampshire c£33,000 plus Car 

Oar client is one or Britain's leading providers of family health care 
cash plans. 'With a current turnover of £40 million pa the Association 

is committed to a dynamic membership growth programme in the 
1890’s. They now seek a well qualified Financial Controller to join the 
Chief Executive’s senior management team. 

Reporting to the Head of Finance, the successful candida te will be 
responsible for m a nagement information and fiwannini control 
procedures, the internal audit function and the development of new 
business avatowis n» with ***** **ntii Prrrmnninir Manag er. 

Applicants sho n l d be qualified accountants with a broad range of 
business caima icii ce who can demonstrate excellent managem ent 
communication skills, computer numeracy and the ability to relate to 
abroad range of financial management issues. Age is not so relevant 
as attitude and experience. 

The successful can didate can expect an attractive remuneration 
p a ckag e i nc lu di n g company car, bonus, contributory pension ■"«< life 


Interested ap plicant s shonld send a comprehen sive w iT riwiinni 
vitae including details of cur rent remuneration a da ytime 
telephone number, quoting ref. 0125, to: Andrew G Sales FCCA. 

Kidsons Imp ey Search & Selection Ltd, 29 PaU Mall 
London SW1Y 5LP Zfefc 071-321 0336 Fax: 071-976 1116 
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DIRECTOR 

Major Eurobond Broker 

Our Client, a k^y participant in the Eurobond market, has an assured market 
share and ambitious plans to capitalise on a range of significant market 
opportunities, lb support this phase an Operations/Fin ance Director is sought. 

Thking day-to-day responsibility for activities outside of the trading room, the 
role embraces day-to-day control of accounting, personnel, TSA liaison, and 
settlements areas and has a strong general management/operations bias. 

The position reports directly to the Chief Executive. 

Key. skill areas, in order of importance, are: general management experience 
and ability to deal with broking, finan ce and settlements personnel; excellent 
knowledge of the Eurobond market and its products; and technical competence 
in accounting, settlements, and TSA compliance areas. 

Candidates will possess strength of character, developed management skills and 
recent Eurobond experience. An accounting qualification would be advantageous 
but is not essential; numeracy and. computer literacy are mandatory, as is the 
ability to handle a wide variety of staff in a fast moving environment. 

Please apply directly to Greg Ripley at Robert Half, Freepost. Walter House, 
Bedford Street, 418 The Strand, London WC2R 0BR. Telephone: 071-836 3545, 
or evenings on 071-485 1356. Alternatively, fax your details on 071-836 4942. 

Financial Recruitment Specialists 

London • Bir m i n g h am • Windsor • Manchester • Bristol ■ Leeds * Southampton 
Brussels ■ USA • Canada ■■ 


Can you m a nag e resources successfully? 

JOINT MONITORING UNIT 

DEPUTY HEAD 

London Bridge CJ&40K + car 

The Unit's cas k, on behalf of the three Institutes of Chartered Accountants, is to monitor firms authorised 
toconriuct Investment Business. This cask is being expanded to the monitoring of firms of registered 

t”*** extended from its primary regulatory 


are currently 20 professionally qualified inspection staff working in home-based regional teams. 

This new post is in response to the evolving need for greater focus in organising the Unit's human, 
financial, equipment and material resources in the context of the expanded scope of its work. The role 
inclu des a ccountability for operational planning and control, quality of monitoring and the continued 
development and motivation of staff. 

If you: 

• are professionally qualified 

. • are interested in die s t a n da r ds of your profession 

• have general management experience 

• are a good communicator 

• can motivate fellow professionals 

• wish to contribute to a successful 

then please send your CV and persuade the JMU’s advising consultants that you are right for us: 

Bany Drinkwater Consulting Partners, 46-47 Pall Mall, London SW 1 Y 5TG. 

For the attention of Paul FearnhammFCA. • 





mil iiiifrn^jrrrf 




25-30 years 
NWI 

£ 27 - 30.000 

plus car 

+ discretionary 
bonus 



_ . 9 W c fi ent - based in South-East 
Engtend is one of the UK’s outstanding 
providers of insurance and financial 
services. 

The Company’s Datacentre — 
wb some 700 employees — operates 
effectively as a stand-alone business, 
with a full range of management 
functions including a sophisticated 
F i nance and Planning Department. 


business 

CONTROLLER 

to £33,000 + car + bonus 


In a newly created role, the 
Business Controller — reporting to the 
Head of Department — will manage a 
high profile Unit of experienced staff 
and have prime responsibility for the 
development and Im p i miwifarin n of 
najev systems within the Division. A 
number of strategically important 
projects are underway, requiring clear 
direction and skilled input. 


The successful candidate will 
demonstrate excellent people skills, 
with the capacity to persuade at all ’ 
levels; managing business control & 
costing systems and their impact on 
internal customers across the 
Company. 

1/ you are a qualified 
accountant, with sound management 
skills and ideally some exposure to 
areas such as product profit analysis, 
this role is likely to provide a 
substantial challenge. 

The Company has a good 
reputation for offering rapid career 
progression to those who perform 
well. 

If you would like to discuss this 
position and find out more about the 
organisation, please telephone or 
Write to Susie Bn nham . rar tiT at: 


PHILIP JAMES ASSOC. 

17 Thame Pa* Road. 

Thame. Oxon, 0X9 3XD. 

Tel: 0844 21 7277 
Fax 0844 21 6419 


A Zealand James Company 
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FINANCE MANAGERS 


i fi 

GROUP FINANCIAL 
ACCOUNTANT 


Northampton 


to £30,000 + Car + Bonus 4- Benefits 


Avon Cosmetics has become a worldwide leader in direct selling, with sales of over S3 billion through its innovative 
approach to sales and marketing. Its leading European subsidiary. Avon UK. Is based in Northampton and has a 
turnover approaching some £200 million. The company has successfully added new product ranges, such as 
pre-school toys, fashion accessories and lingerie, to its own manufactured core products of cosmetics, fragrances 
and toiletries and is now poised for further development 

in order to support this exciting programme of expansion, the Finance Oivtson Is being strengthened by the 
appointment of high calibre Finance Managers in key areas of the business such as Sales. Marketing and logistics. 

As a Finance Manager wrth Avon your analytical and financial skills wfll be utilised to the full in die decision making 
process. Your involvement wHl rest heavily on your ability to advise and persuade senior management and to 
assist them In meeting their commercial objectives. 

in order to direct your own team effectively, you will need strong management and interpersonal skills, evident 
leadership qualities and a dear perspective on your own ambitions and career objectives. Success as a Finance 
Manager will inevitably lead to a more senior position in Avon which may be other in die UK or overseas, within 
finance or in a more general management role. 

vbu should be a qualified accountant mid 20 Is -early 301 preferably a graduate, with an impressive track record 
in financial planning analysis or control and be able to display considerable commercial acumen together with 
a well defined personal career (Han. in return. Avon offer a competitive starting salary with an excellent benefits 
package to indude a quality car. free pension and family BUPA. annual bonus, free life assurance and a full relocation 
package where appropriate. 

If you feel ready to take up the challenge of a career with the worlds leading direct sales company, and possess 
the talents, ambitions and skills needed to succeed, please contact Bin Green well or Sally Coggins at: 


Leisure Sector 

West Sussex 

International Leisure Group, a major force in 
the leisure and travel industry, has established a 
pre-eminent position in a highly competitive 
market. A sustained period of acquisition and 
organic growth has created an unrivalled pan- 
European network and the Group is ideally 
positioned to capitalise on the unique 
operational synergy of its tour operating, 
airline and aircraft leasing businesses. 

A Group Financial Accountant is now required 
to join a «maii interactive team responsible for 
financial planning, statutory accounting and 
budgeting. This high profile role involves 
liaison at board level and offers additional 
exposure to a range of ad hoc exercises, 
including project evaluation. 


c.£28,000 4- car + benefits 

Applicants should be ambitious and energetic 
accountants with approximately one year's 
post-qualification experience, gained in a major 
accountancy firm. Commercial acumen, 
computer literacy and wcD-dev doped financial 
reporting skills are essential prerequisites. 

The role demands a proactive approach and 
will suit a confident, assertive individual with 
first claw pmrmiiinkiari on skills and 
considerable initiative. Opportunities for future 
development and career progression within the 
Group are excellent. 

Please write, in confidence, with Axil career and 
salary details, to Tim Knight, quoting reference 
13992. 


CMP 


CAREER MARKETING PARTNERSHIP 

170 EDMUND STREET. BIRMINGHAM B3 2H8 • TEL: 021-233 4224. 


Peat Marwick Selection & Search 


7/7 
/ 


70 Fleet Street, London EC4Y 1EU 



Key Finance Role in High Street Retailing 


■y sawmsi JiflrMMftW Mifl iiaiff 


ER 


Central London 


Up to &45k Plus Car 


Our Client is a major quoted Group widely regarded as being a market leader In a variety of High Street retailing 
sectors. • 

Group Finance has an integral and influential role in monitoring, evaluating and advising on Group activities and 
plays a key part in the management decision making process. 

To further develop the strength and depth of this team the Group now wishes to appoint an individual who will take 
responsibility for a key business sector working closely with senior management on a variety of business issues. 

As a qualified accountant, in your early 30*s. you should already have combined a strong technical background with 
proven commercial and operational experience gained from a fast moving and dynamic business. Those candidates 
who have had demonstrable exposure to business planning and analysis will be at an advantage. 

The role provides enormous opportunity for career development in what is an extremely attractive and dynamic 
group of companies either in line finance or general management at Group or operating company 
level. 

Interested applicants should contact Charles Austin quoting Ref A581 at Mervyn Hughes 
International Ltd, Management Recruitment Consultants, 63 Mansell Street, London El SAN. 

Tel: 071-488 4114. 



Quality Consumer Product 

FINANCE EXECUTIVE 

with strong general management bias 


North Manchester 
Age 30+ 


To £30,000 
exec, car & benefits 


Already an established household name, this mana&cturet of bread ed consenner products 
enjoys a reputation which Is synonymous with quality and good design. With turnover 
approaching £10m. the company plans to expand their domestic as well as bespoke contract 
operations in the UK and Europe. Continuous Investment has provided a high level of 
technological advantage, which will underpin the next phase of expansion. To bodd a new 
s tra t eg y foe the 1990's, the p resen t exec utive team Is to be strengthened with an eyptftwed 

Snaiir, p wfcctl muil. 

Wbdstag dosdy wttfa experienced support jnrtarihy DR as eariy priority vfll be a review of 
existing systems and the development of more responsive management Infonnatlon. 
Involvement In planning the gr ow th of the op erati on, will require sound «fcnfc 

wHtdiwi by aumg u nvgf thinking. General m anagem ent r esp onsfc lHti as wdl badude 
fin a n c ia l aspects of the contracts operation, sales admhdstmtlon. customer services and Input 
brio stock control - all areas where you vrfli be encouraged to contribr&e new ideas. . 

You wfO need to be a seasoned qualified p rofessional, who can op er a te at a senior fareL foot 
sound commercial l i w B nc i s wtll allow you to focus on Issues across the whole , spectr u m of 
executive control • providing an exne&ent opportunity to make your marie 

Haase apply to ottr Manchester office where your contact far Karen Xtants Re£ 1089 

Amethyst House. Spring Gardens 
Manchester M2 lEJLTrfc 061-834 0618 ' 

Earn 061-832 9123 


ASB RECRUITMENT LTD 


Also aC ‘ Bmntngbam. Leeds. -Liverpool- 
Nottingham and Swindon. 
ADMbmafASBBnirttKtMlMKc. 



FINANCE DIRECTOR 


m 


... .'1*1 


Biwater Supply (Holdings) 


Biwater Supply (Holdings) pic is a major 
subsidiary company of the Biwater Group of 
companies — a highly-respected, successful 
international organisation with worldwide 
engineering and water supply operations. A 
Finance Director is now required to play a key 
role in the financial control and development of 
the company. 

Your challenge will be to develop a broad 
financial strategy and design and implement an 
integrated financial contro 1 and management 
information system. Other major 
responsibilities will include implementing 
common accounting practices throughout the 
company to conform with the Group’s policies; 
raising finance as and when necessary: and 


Bournemouth 


UK Finance Director 


ensuring maximum benefits under current tax 
legislation. 

Aged 35-50, you must be a commercially- 
orientated qualified accountant (preferably 
FCA). Knowledge of the water industry would, 
of course, be an advantage. 

Salary, geared to qualifications and 
experience, will be accompanied by a 
comprehensive range of benefits including 
performance-related bonus, car. pension, 
private health care, and relocation assistance 
where appropriate. 

To apply, please send full cv to David 
White. Corporate Personnel Director, Biwater 
Limited, at the address belcw. 



Biwater 


West London 

Our client is a diversified marketing services 
company operating in the UK and Scandinavia, 
with a combined turnover of c £30 million. 
Wbritingdosely with the UK Managing Director 
and Group Finance Director, this commercial 
appointment carries responsibility for leading 
the finance function and a strong participation 
in business devekipmenc. 

The three UK subsidiaries are located in the 
home counties, and the Finance Director wiU be 
expected to divide his time between head office 
arid the operating units. Each subsidiary has an 
established team providing 
management information and key 
criteria for this appointment include 


to £35,000 + Car 

staff leadership and motivation, p ro v en 
commercial acumen together with a solid 
accounting background and outgoing 
personality. Prospects within the group are 
excellent for future career development. 

The successful applicant will be a qualified 
accountant aged 28 to 35 with demonstrable 
commercial skills gained in medium sized 
service com p a n ies. 

Interested applicants should contact Diane 
Forrester ACA, quoting reference 502 at 
Michael Page Finance, Executive Division, 
Page House, 39-41 Parker Street, 
London WC2B 503, telephone 
071-831 2000. 


Biwater Supply (Holdings) 

Biwater Court. Station Approach, Dorking. Surrey RH4 1TF England 
Telephone (0306) 240740 Telex 859529 BW ATER G Facsimile (0306) 885233 

Offices m Australia. Caribbean. France. Hong Kong. Indonesia, baa Italy. Malaysia. Nigeria. 
Pakistan. Panama. Republic of Cameroon. Thailand. United Arab Emirates. Wes: Germany 




Michael Page Finance 

international Recruitment Consultants 
London Bristol Windsor St Albans Leaxberhead Bi rmingham Nottingham 
Maocbeasr Leeds Nevvcasd&opon-Tyxie Glasgow Sc. Worldwide 




FINANCIAL CONTROLLER 

Circa £45,000 package plus car 


T$B Trustcard provides card-based financial 
services to the TSB Group. It is a member of both 
VISA and Eurocard/Mastercard payment systems 
and has in issue 3.5 million credit cards. 

A senior management appointment now exists 
within the Company's Financial Division, based 
at our Head Office in Brighton. Reporting to the 
Finance Director, you will be responsible for 
controlling and developing the Company's financial 
accounting and planningsystems. as well as taking 
an active part in the development of new products 
and services 

This is a key role which calls for an Individual 
who possesses excellent management and 
interpersonal skills, coupled with a good working 
knowledge of financial systems. The ability to 
communicate with colleagues from non-financia( 
disciplines is a pre-requisite. Candidates. In their 

€500 TRUSTCARD 


mid-thirties, should be qualified accountants 
( ACA,‘CACA/CIMAJ who have obtained a broad- 
based commercial awareness within a similar fast- 
moving environment. 

In addition to an attractive salary a valuable range 
of banking benefits will indude: - 

* Low cost mortgage 

* Non-contributory pension 

* Private medical cover 
4* Free life assurance 

* Profit sharing 

* Christmas bonus 

* 30 days' annual leave 
sk Full relocation package 

If you feel you possess the necessary qualities 
please send a Mi curriculum vitae I to include 
current remuneration i to: 

Chii stiane SCagg. Personnel Manager. 

TSB Trustcard -Card Services. Brighton BN1 4 BE 
or telephon e (0273i 724666 ext 5208 
for an application form. 


GROUP FINANCE MANAGER 

NORTH LONDON c. £35K plus bonus plus cor 

77i2s toteroedioned 6rtM9 ins oefueved Gonasteizt grt7Wth vntfr a twnover worfcMde is esusss of EKXl^OOO.GCK) pa. 

Its ewe business oc&rities are contracting orientated with a (ted focus on satisfying both commercial and ewiranrnentnl 
needs. 1990 is on target for another jsor of excellent results and fee Group hes srell developed plans for a Tull flotation" 
mfew ftree years. 

Due to fee Increase n tte sape of fee Group's fincudai reporting, a Group finance Manager is required. This role will be 




fee Group. The position demands a combtaifion of strategic amf commercial ftar dIM to fteledin^ expertise necesM 
to maximise gro#ft oppor&suSes os "full flotation" {^roaches. Based in London, foe Group finance Monomer will be 
expected to undertake some overseas tnwe! wfcfely to tte ram operating unfcm fee USA art 

C®dhfateswill be qwdtfwd accoratents, ACA, ACMA, ACCA, probably aged bet*een25-5> wife some experience of 
wor^ tiffin a group emironmenf either ra a required 

as die successful appScnt teflF be expected to a* on Ids am ffitiative on o wrieJy of pni 5 edsffio#oirtfte 6 rajp. 

To assist the candidate in Ids rate in Buope a towrrledge of 6 ennan murid be useful t»it is by no means o prerequisite. 

ta extiraige terror commitment 8 « 6 ro^oSef an excellent saffiyp^ 
fee Group itself develops. . 

Please submit yror tv in flppfeo&a ori m ctmfi&oce to: Refc 90/102 Adrian Wheafefosutacy, V\ A /■ 
Executive SeJec&atrai Search, 3W3 Can Street Bristol BS1 1HT. Tet 0272 308809 
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Ba n king, City Based to £3 7,500 + Banking Bens 


Our cKent is a multinational banking Group 
headquartered in London. Its 28,000 staff manage 
assets of‘£24 billion in more thaw 50 countries, in' 
many of which the group is recognised as one of die 
leading banks. Trade finance is still a eonwastone 
of the Group’s activities but the services offered to 
customers also include all aspects of corporate and 
personal banking widi specialist services in 
treasury, eurocurrency, bullion., asset management 
and protection, card services and merchant 
banking. 


some travel to and regular liaison w i t h the Group’s 
overseas operations. Assignments will be 
predominantly project orientated with the 
ultimate aim of ensuring t ax riifiru-nr business 
decisions worldwide. 

Ideally, vou will be a qualified accountant 
broad based experience in intypiarin^ al taxation. 
This may have been gained either in professional 
practice or in a commercial tax role. 

For further information, contact 
Rod Bateman ACA on 071-831 2000 
(evenings/weekends on 071-724 9250) 
or write to him at 

Michael Page Taxation, 39-41 Parker 
Street, London WC2B 5LH. 


Due to an expanded workload our cHenr wishes to (eveningsAveekends on 07 V 
appoint an Assistant Overseas Taxation or write to him at 

Manager. Working with the Overseas Michael Page Thau 

Taxation Manager, the role will involve Street, London Wi 

Michael Page Taxation 

International Recruitment Coosuhants 
London Bristol Windsor St Albani Leatherhead Birmingham Nottingham 
Manchester iUseda Newcasde-qponrTyne Glasgow & Worldwide 



Director of Finance 


Harlow, Essex 

have been retained by the HaHow Chemical 
Company, one of the country 1 s leading 
manufacturers and suppliers of speciality 
chemicals, and a major innovator within its field. 
Hanco has a current turnover of c£40 million, is 


to£35k + Bonus + Car 

development and commercial success of the 
business. In addition he or she will take full 


& Co Pk and epjoys access to the resources of each 
of the parent companies. Both Harco and die 
Groups have an impressive recent growth record 
and are poised to embark on an exciting stage in 
their devdopment in die UK and overseas markets. 
As a result of an internal promotion our client is 
seeking to appoint a Director of Finance wbo will 
form an integral part of the Board and Management 
team, ^forking closely with the Chief Executive the 
successful candidate will overview all aspects of 
finance, administration, reporting and 
control whilst maintaining a proactive 
involvement in managing the 


and will liaise closely with the parent companies in 
areas such as systems development. 

As a qualified accountant, the successful candidate 
will be a Senior Financial executive able to 
demonstrate an impressive track record in industry. 
Good interpersonal skills combined with the ability 
and presence to build rapport with senior 
operational managers are essential requirements in 
Older to make a significant contribution to die 
company’s continued success. 

For further information, please write enclosing a 
full C.V to David Head, Michael Page Finance, 
Centurion House, 

136-142 London Road, 

St. Albans, Herts AL1 ISA. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherbead Birmingham Nottingham 
Manchester Leeds NewcasrIe-upoo-Tyne Glasgow & Worldwide 


TAX MANAGER 


Central London 

to £60,000 


Our client is one of the leading names in the exploration, 
production and supply of oil and gas products. As a consequence 
of undergoing a period of unprecedented growth and expansion 
there is now an immediate requirement for a highly talented 
individual to head up the treasury and acquisition function of this 
large and growing taxation department. 

The successful candidate will be a graduate qualified accountant 
with a minimum of seven years corporation tax experience gained 
within either a professional or commercial environment. Ideally 
you will have had exposure to the tax consequences of 
sophisticated treasury operations and strategic tax planning and 
be able to demonstrate the interpersonal skills and confidence 
required to deal with people at the highest level. 


Reporting to the Director of Taxation your primary 
responsibilities will include: the provision of advice on all 
taxation aspects of the Group's acquisition and divestment 
policies; efficient tax planning in respect of the Group's Treasury 
Operations - both UK and worldwide and liaising with 
appropriate professional advisors and government bodies where 
relevant to the above activities. 

As well as the advertised salary the package will include a 
company car, a profit related share scheme, contributory pension 
scheme and private medical insurance. In addition a generous 
relocation package is available, if necessary. 

Interested applicants should telephone Steve O'Connor on 

071-437 0464 , or write to him, enclosing a detailed Cy at the 
address below. 

Af 

ROBERT ♦ WALTERS ♦ ASSOCIATES 

sO 

RECRUITMENT CONSULTANTS 

Queens House 1 Leicester Place London WC2H 7BI» 

Telephone: 071-437 0464 

Vx 

_r * A 


Financial Recruitment Specialists 


FINANCIAL TIMES 

LONDON " PARIS * FRANKFURT- NEW TO UK 


INVITE YOU TO A 
B U SI NESS BREAKFAST 

CURRENT TRENDS IN 
CORPORATE FINANCE 

AT THE SAVOY HOTEL, STRAND, WC2 
ON THURSDAY 7TH JUNE 
FROM 8.30am - 9.30am 


The talk will be given by Adrian Bradshaw, M a n agi n g 
Director oF Aibuthnot Corporate Finance, and will cover - 

• Demergers 

• Recapitalisation 

? PLC takeovers via “earnouts" . . 

Off balance sheet vehicles 

• Unquoted convertible preference shares 


• Covered Warren ts/prefarence issues 

Aged 33, A drain Bradshaw is the youngest Head of 
Corporate Finance in the City. Previously a Corporate 
Finance Director at Guidehouse. Adrian was previously 


with Vickers DA Costa and County Bank. Adrian has 
worked on a range of management buy-outs, buy-ins, 
take-over bids aha flotations. This Is the first in a series 
of Business Breakfasts planned by Robert Half in 
conjunction with the Financ i a l Ti mes covering a range 
of business and management issues. 

(Places at the breakfast are strictly limited.) 

If you wish to attend, please write to Greg Ripley at Robert 
Half, Freepost, Walter House, Bedford Street, 418 The 
Strand, London WC2R OBR. Telephone: 071-836 3545. 


Financial 

Director Designate 


Midlands 


c&28,000 + car + benefits 


Our client is a highly successful group of companies in 
vehicle distribution employing over 160 people and with 
a turnover in excess of £20 million. 

lb further strengthen the management team, a 
Financial Director Designate is required to contribute to 
the achievement of the group's objectives through the 
implementation of appropriate financial strategies and 
plans. 

This will involve close liaison with operating 
executives and staff together with the group's principal 
suppliers, as well as management and control of the. 
accounting function. 

Probably in your mid 30's and a qualified accountant, 
you will have had exposure in a group with well 
developed computer systems. You should have company 
secretarial and treasury management experience and 
have worked In at least two organisations. Some 
background within the transport industry would be 
benefldaL 

Tb apply, write to Ian Woods, quoting reference B8504 
to Grant Thornton Management Consultants, Kennedy 
Tbwer; St. Chad's Queensway, Birmingham B4 6 EL. 

Grant Thornton 8 
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Group Finance Director 


Northern Home Counties 
c.S60,000 + Car + Benefits 


This is a new appointment to the 
group main board of a leading building 
products and construction pic with a 
turnover in excess of S70m. 

As Group Finance Director you will 
be an important member of a lively 
executive board. 

You will be a Chartered Accountant 
with a minimum of ten years' 
experience including high level 
involvement with financial Institutions. 


A self-starter you must be capable of 
acting as an able representative of a 
successful business, possess 
commercial flair and have the ability to 
contribute to the future corporate 
strategy and development of the Group. 

Please write - in confidence - stating 
how the requirements are met to Lionel 
Koppen, Ref: 1116, MSL International 
(UK) Limited, 32 Aybrook Street, 
London W1M 3JL. 


iL International 


A 


FINANCIAL CONTROLLER 


LONDON 


C. £35,000 + Benefits 


Our client is an established and high growth pic with a turnover in excess of £65 million, 
supplying electrical products to the industrial and commercial markets from outlets throughout 
the UK. The appointment requires a qualified, commercially orientated and energetic accountant 
to take full responsibfliiy for strong financial controls, monthly importing and the maintenance and 
smooth winning of die company's finan ce department. 

You will be a key member of the management team reporting tfircedy to the managing director 
and functionally to the group finance director* 

i- 

Ideal will be in their thirties and as well as strong technical abilities, intetpersonal skills 

and rw ganitflfionfli ability must be proven. A working understanding of computers is essential. 

The reward package includes an excellent salary as indicated, fully expensed congaany car, 
executive pension scheme, share options and a private health scheme. 


Please write in confidence to: 


Hook) & Co 


finnies E™ 

CHARTERHDACCOUNTANTS fefciw/sc 


FINANCIAL CONTROLLER 

(AFRICA BASED) 

We are a U.K. registered construction company operating in a number of countries 
in East and Central Africa and are currently seeking a Financial Controller to be 
responsible for all accounting and company secretarial matters in one of the 
operating countries. 

Candidates should have strong technical skills and be capable of working to 
deadlines with minimum of supervision. Overseas working experience , preferably 
in the construction industry, will be a distinct advantage. 

An expatriate package will be negotiated with the successful candidate. 

Please send full CV to:- Amanda Pearsall 


WADE ADAMS 


Amanda Pearsall 

Personnel Officer 

Wade Adams Construction Ltd 

3 Shortlands 

Hammersmith 

London W6 SAL 
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Assistant 

Treasurer 




Central London c £33000 + car 4-fcnef its 

It's an exciting time at National Grid. Asa newly independent com^riy created as 
part of the restructuring of the electricity supply industry, we are cu rtp^y developi ng raw 
policies and new corporate strategies to meet our central role as the traristflitter of power 
between the generating and distribution companies in England andM& 

So as our new Assistant Treasurer you will not only be helping feSfetoelop your own 
department, but also influencing the future of a major new busines^'V-’; 

Reporting directly to the head of our Treasury function, you wiftl^specific 
responsibility for supervising a team involved in dealing, cash manag^Q3^. and payments 
activities. Vbu will also be initiating and implementing projects in areaS'pskh as finance 
and risk management; developing cash forecasting, decision suppo^^r^management 
information systems; and contributing to the company’s major foncfe^^tegy 

This is a wide ranging opportunity for an ambitious individual wf^^^ild like to broaden 
their career in corporate treasury, and possibly progress to a more gena^itjanagement role. 
Naturally you will be folly qualified with several years experience ln'^jjage company 
environment Membership of the ACT would also be an obvious adv|i|&gfc, along with a 
knowledge of the capital markets, strong interpersonal skills and prt^t^lfcy with PCs. 

- in return, our remuneration package includes a company cat; rjf|^|on expenses 
anda full range of executive benefits. 

Please send a current cv or telephone 071 -620 8824 for 
an application form. These should be sent to Ftersonnel 
Officer (Services), National Grid, National Grid House, 

Sumner Street, London SE1 9JU to arrive no later 
than 4th June 1990. 


committed to Equal Opportunities 
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BUSINESS ANALYST 


c.^28K + 2 LITRE CAR + BENEFITS 
WEST LONDON 

As the main trading subsidiary. -of the Argyll Group, Safeway 
“ pic has grown to be one of Britain's most dynamic food retailers. 

We are now seeking a high calibre business professional whose 
principal responsibilities will be the analysis and interpretation of 
the Company's performance. Key concerns are gross margin, 
product performance pricing policy and marketing spend together 
with the development of management information reports 
highlighting performance against critical success factors. 

You will be given an extensive brief with plenty of scope for 
ingenuity and imagination. Using sophisticated mainframe and 
PC based systems you will make wide-ranging recommendations 
for the future and contribute to the on-going development of the 
business. Considerable liaison with Senior Executives and Directors 
will give you a high profile whilst the nature of the overall 
challenge will provide you with a unique insight into the business. 

You will be a qualified accountant or MBA with 2-3 years' 
commercial experience and first class communication skills. 
Future career opportunities within both Finance and Business 
Management are excellent. 

Please write with your CV and current salary details to: 

Mrs P. Taylor, Personnel Manager, Safeway pic, 6 Millington 
Road, Hayes, Middlesex UB3 4AY. Tel: 081-756 2131. 




SAFEWAY 



DBH 



GROUP FINANCE DIRECTOR 


Midlands 


c£80,000 + Share Options 


Our Client, a major pic in the retail industry, has 
expanded both dramatically and profitably through 
organic growth and acquisition. 

To complement their management team, they are looking 
to appoint a Group Finance Director of the highest 
calibre. 

Reporting to the Chief Executive, your brief will be to 
make a significant contribution to business and financial 
planning. You will ensure that the financial management 
of the Group will maximise operational control and profit 
performance. The role carries a significant responsibility 
for the thrust and direction of the Group’s continuing 
strategy for growth. 

The position will necessarily involve a high degree of 
interface with The City and various financial institutions, 
and will necessitate excellent “front line" skills in 


representing the Group to its best advantage. 

Under the direction of foe Chief Executive, the Group 
Finance Director will be called upon to undertake a variety 
of ad-hoc exercises relating to on-going acquisitions and 
profit enhancement. 

We would like to hear from qualified Accountants, 
experienced in PLC Financial Management- Experience of 
foe retail sector, whilst not essential, is preferred, but of 
more importance is an appreciation of a proactive and 
entrepreneurial environment. 

You should have a notable track record of success 
combined with foe desire to take a fast-moving market 
leader into the future. 

Please apply in writing, will foil career and salary details, 
quoting Reference B/289/90 to Steven French. 




eat Marwick Selection 

Peat House, 2 Cornwall Street, Birmingham B3 2DL 


Internal Audit Manager 


Northern Home Counties up to £45K 4 - quality car & share options 






Our client is a major UK retailing pic with a successful 
trading formula and annual turnover approaching £1 
billion. Its growth and profit performance is well in excess 
of its competitors. Developments for foe 1990s are 
ambitious, carefully planned and will ensure continuing 
success. 

Internal audit is a key function within the organisation with 
responsibility for identifying control risks and assisting in 
ensuring that adequate cost effective controls are in place 
throughout foe business. A highly capable Internal Audit 
Manager is now being sought. 

Reporting to foe Group Finance Director, your remit will 
cover all aspects of the Company's operations and the 
provision of appropriate advice to foe Audit Committee. 
Within this brief you will be responsible for Audit Strategy, 
budgeting and standards and will personally undertake 
any investigations of a particularly sensitive or complex 
nature. 

Candidates should preferably be graduate qualified 
accountants with at least four years' experience in an audit 


function within a commercial environment, preferably 
retailing. 

You will be well versed in modem audit techniques and 
should have strong interpersonal, communication and man- 
management skills. Ambitious and assertive you will also be 
the type of person that will relish working in adynamic, 
committed and informal environment Likely age range nud 
30s to mid 40’s. 

The benefits include a very competitive salary, fully 
expensed quality car, share options, good pension scheme, 
health cover etc. Relocation assistance is also available 
where appropriate. 

If this challenging opportunity interests you, please write in 
strict confidence quoting ref IAM 8S4 to: 

VinztVedx, 

Dirk Degenhart & Partners limited. 

Management Search & Selection, 

Swan Centre, Fishers Lane, London W4 1IQL 
m* 081-995 1331 (office hours) 

081-560 8619 (evenings & weekends 7-9pm) 

Fax: 081-884 9288 (24 hours) 


FINANCE MANAGER EUROPE 

South London - c^30,000 + Car 



The European headquarters of this US multinational marketing and 
distribution company, with a European turnover in excess of £100 million, 
has recently created a new role to support the development of foe UK and 
European business’ during foe 1990’s. 

The Finance Manager - Europe will report directly to the Contrail er- 
European Finance with responsibility for a small head office team and 
supported by the management accounting group. Key aspects of the role 
will be: 

★ Control, review and detailed analysis of monthly management 
information for each of the four European divisions. 

★ Control and co-ordination of the budgetary cycle far Europe. 

★ Responsibility for optimising cash management and maintaining 
banking relationships. 

The nature of this pivotal role between the European head office and 
individual company operations trill necessitate considerable liaison with 


local and European senior management and therefore, tegular travel. 

The position requires a high calibre, graduate Chartered Accountant, 
probably aged 28-35, with a demonstrable record of success to date in a 
financial management position. Excellent communication skills, an 
analytical and professional approach and a high degree of computer literacy 
are prerequisites. Remuneration package will be negotiable, based on 
experience and ability. 

In the first instance, please contact Jonathan Williams on 071 240 1040 or 
forward a detailed resume to our London office quoting Reference No: 10/823, 
Morgan Sc Banks Search and Selection Pic, First Floor, 114 St Martins Lane, 
London WC2N 4AZ. Fax: 071 240 1052. 


hAor q gy \ \bav\ks 


LONDON 


WASHING I ON 


SYDNEY 


AUCKLAND 


FINANCIAL 

CONTROLLER 


Dorset 


Attractive package incl. car 


DEK Printing Machin e s Ltd. is a world leader 
in precision screen process equipment for the 
electronics industry. Pounded and based in 
Weymouth, it exports worldwide and has 
subsidiaries in the USA, Germany and Japan. 

A qualified accountant is sought to lead the 
financial function for the UK machine 
manufacturing division. Reporting to the 
Operations Director, the job content is strongly 
manufacturing and costing orientated although 
the division’s management is folly accountable 
for overall business performance. The Controller 
will thus be involved commercially and control 
activities such as foreign exchange, credit 
control and group reporting. The Division 
employs around 180. 

Although part of a substantial US group, DEK 
operates with considerable autonomy. It is justly 
proud of its high reputation as an employer in the 


local community and of its international standing 
in the electronics industry. This is a key 
appointment reflecting DEK’s continued growth 
and its determination to maintai n its competitive 
advantage - particularly in manufacturing. 

Candidates must have engineering/ manufacturing 
experience and be abreast of recent developments 
in costing and manufacturing systems. Sound IT 
knowledge is essential - the Company Has 
up-to-date multi-terminal DEC computer systems. 

The Company offers an attractive package 
including car, profit share, private nmvjjiTa t 
insurance etc. Relocation assistance to a 
delightful coastal environment will be available, 
if appropriate. 

Candidates should send full career details, 
including current salary, to MDce Smith, 
ref.PO/14. 


Jffl 



Peat Marwick Selection & Search 

Abbots House, Abbey Street, Reading, Berkshire RG1 3BD 



CHIEF ACCOUNTANT 

Marketing-led Leisure Group 

Completely dominating their niche market, our Client is a marketing-led leisure 
Group operating on a truly global basis. US owned and with a turnover measured in 
hundreds of millions of pounds, their objective is to retain their leadership position 
by extending geographic penetration still further whilst maintaining tight operational 
coatroL 

Controlling 20 sta ff, the Group Chief Accountant has overall control of financial 
information prepared by all group companies. Key responsibilities are as follows: 

• Quarterly and Annual consolidated group accounts (multicurrency). 

• Monthly management accounts. 

• Annual budgets and quarterly forecasts. 

• Review of subsidiary financial statements. 

• Development of computer systems. 

Whilst the role has a strong management bias, it calls for a “hands-on" approach to 
many of the more technically complex accounting issues. 

The environment is fast moving but relaxed, and whilst computer systems are highly 
sophisticated, a major upgrade is envisaged in the near future. 

Candidates will be qualified ACA’s with c.5 years PQE, aged 28-35 probably 
currently working at the centre of a major Group. A background in financial amtrol 
e xjxwu re to systems and experience of man management are as imprint 

Please apply directly to Greg Ripley at Robert Half, Freepost, Walter House 
Street. 418 The Strand, London, WC2R OBR. Telephone: 071-836 3545 ™ 
on 071- 485 1356. Alternatively, Eax your details on 071-836 4942 * vernngs 

Financial Recruitment Specialists 

London - Birmingham * Windsor- Manchester ■ Bristol ■ Leeds 
Southampton * Brussels - USA • Canada 
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Experienced 
Tax Consultants 

Do you have a clear vision 
of your future? 

up to £60,000 + Car 


If you are m experienced corporate tax manager 
with a large or medium sized international firm, 
we invite you to ask yourself: 

• Are my prospects really clear? 

• Am I confident that my firm’s track record 
and plans for the future provide me with a 
partnership opportunity? 

• Do i have a really challenging portfolio of 
clients? 

At Price Waterhouse, the success of our tax 
practice has been built on strong organic 
growth, commercially active clients and the 
leadership of 104 tax partners, of whom 67 
have been admitted since 1985. 


Stability, continuity and a clear path to the top. 
These are some of the reasons why so many 
experienced tax managers have joined us recently. 

So why not you? There has never been a better 
time to join PW. 

Please write, in confidence, with detailed CV, 
quoting reference F/050/63, to: 

John Townend 
Head of Tax Recruitment 
Price Waterhouse 
Southwark Towers 
32 London Bridge Street 
London SE1 9SY 
Tel: 071-939 3000. 


Price Waterhouse m 


OFFICES Bt LONDON ■ ABERDEEN BEVERLEY BTOflHQlAM - BfBSId - CARUFF-B)0!6UnGH - GLASCOff-KUU. LEEDS - LEICESTER LIVERPOOL IIANOSSTER ■ IUD0LES8H0UGH 
NEWCASTLE ■ NOTTINGHAM • RECMU. • ST. ALBAHS - SOUTHAMPTON - HWDSOfl ASSOCIATED FPUS K tRELAMJ, THE CHANNEL t&AMJS AWO IHt ISLE OF MAN 



Innovation - Application - Export 

Financial Controller 


North West 




As a profitable export-oriented division of a major U.S. 
Corporation, our client has established itself as a world 
leader in the design and manufacture of high technology 
capital equipment. 

An essential element of the high quality package presented 
to its international market is the installation! 
commissioning and after-sales technical support provided by 
the business. ThU responsibility lies with the £20 million 

turnover Customer Services unit. The unit is ncwv seeking to 

appoint a Financial Controller to take full responsibility for 
all financial aspects of this business segment. 

Reporting to die company Financial Director, die key tasks 
will be to provide meaningful performance targets for 
operational managers, improve the asset management 


c£28,000 + Car + Relocation 

of the business and - through the development of standard 
costing systems - identify new opportunities for cost control 
and profit improvement. After gaining an in-Jcpth 
knowledge of the business and demonstrating the ability to 

contribute commercially ac a corporate level, it is anticipated 
that this individual will progress rapidly within (he business. 


The successful candidate wifi be aged 30-40, qualified, with 
a strong academic background, experienced in 
manufacturing (preferably engineering), and have die 
potential to progress to Financial Director level. 

Interested applicants should contact 

Paul Board man BA, ACMA on 061-228 0396 or write 

to him at Michael Page Finance, Clarendon House, 

81 Mosley Street, Manchester M2 3LQ. 




Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Lcatherhcad Birm in gh am Nottingham 
Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 

— S’ 1 ' - «■ : -v ^ . . 


Director of Finance 


wci 


£ 23.820 -£ 26,573 

(under review) 


The Royal National Institute for the Deaf is a leading national charity with an income in 
excess of £11 million per annum coming from legacies, donations, covenants, fundraising, 
commercial activities and local authority contracts for services. 

The RNID is a progressive charity anxious to encourage and develop new Ideas. It was the 
first charity to establteha PLC w h ose obje ctives are botb^to rate revenue for the charity 

local authorities in line with developments in community care. 

Reporting to our Chief Executive, you will play a key rale within our senior management 
team in the development of the Institute's policies and strategy. The postholder will be 
expected to work in a proactive way using the finan cial resources available to the Institute 
as creatively and efficiently as possible. 

Assisted by a team of over 25 people, you will maximise the contribution of financial 
management for business planning, operational control and performance. This will 
invohnk. 

*The development and implementation of effective accounting systems. 

* Prompt production of financial information and statutory accounts. 

* Haying a leading role in the development of management information systems. 

* Staff recruitment and development 

You should be a fully qualified accountant with senior management experience - 
preferably gained within a large charity and/or oommerdal environment - with a mature, 
confident personality and the ability to work effectively with Committee Members and 
colleagues at all levels. The age of die successful candidate is less important than their 
drive and ability 
Closing date: 8 th June 1990. 

For further information and an application form contact die Personnel Department RNID. 
105 Gower Steet London WCIE oAH. Telephone: 071-383 3152 (24 hour answerpbone) or 
071-3878033. 

The RNID is working towards equal opportunities and particularly welcomes applications 
from deaf and hard of hearing people. 


The Royal National f\ 
Institute for the Deaf J 


1 — A NEW VENTURE IN BROADCAST TRANSMISSION — | 

Director of Finance 

(Designate) 


c.£50,000+ benefits 


Winchester 


Fvrirmp changes are taking place in' the world of 

. j — c 


transmission company formed from the Independent 
B roadcasting Authority^ transmission operations for ITV, 
Channel 4, BSB and independent local radio. It has allowed 
further soope too, for expansion into other broadcast and. 
telecommumcatiom activities. 

A business-oriented and amimmaally-mmded financial 
execu tive is now required to proyickkey input into the formation, 
strategy and structure of this new company, which wfflemplGy 
around 800 people. As a Board Member, reporting to the 
Executive Chairman, your role will carry foil responsibility for 
the finance, treasury, MIS and human, resource function. 

You should be a qualified accountant with senior 
i-Tpprt fncp. at a strategic level within the private sector. In 
particular your stren gths will Ke in the development of financial 

- 1 .t. . nTWiieinra ftlWftrtmiiltf e 


Wc arc looking far an energetic individual with strong leadership, 
organisational skills and foe maturity and ability to liaise and 
negotiate at foe highest leveL 

Please wits with s current CV to: The Executive 
Chairman (Designate), Dr J R Forrest, % The Independent 
Broadcasting Authority, Crawley Coon, Wmbester,Hamp8birc 
SQ212QA. Interviews wiB commence Uthjme. 

^JMS^JALOPPOKtVtwrmEMPiOYBt^ 


MANAGEMENT 

CONSULTANT 

London to £35,000 + Car 

International market leader in MCS 
seeks qualified accountant, aged 27- 
33, with a background of systems 
development and financial management 
in blue chip companies. 

FINANCE 

MANAGER 

City £30,000 + Bank Benefits 

An excellent opportunity exists within 
a major investment bank for an 
ambitious accountant to develop 
product related accounting skills. 

FINANCIAL 

CONTROLLER 

Central London £28,000 + Car 
Dynamic TV company has a first rate 
opening for a young qualified accountant 
with up to 2 years PQE to develop 
strategic information systems and 
control day to day reporting. 

RECRUITMENT SOLUTIONS 
25 City Road. 

LONDON EC1Y IAA 

Telephone: 071 256 5041 (24 hours) 

Fax: 071 374 8848 


ns 

nn c-T ALBANS * WINDSOR 
LONDON - GUILDFORD - - BB|STOL - CAMBRIDGE 


FINANCE 

MANAGER 


MIDLANDS 

‘Negotiable 
Package 1 


gUZE Is a successful, raptdty expanding small 
group of companies in the advertising and related 
industries. Our development has created the need for 
this new position of Finance Managet 
We have achieved a highly crrafitaMe track record In 
our Ibst 5 years; the chosen candidate win manage, 
control and plan our accounts functions Into an even 
more successful future. 

This is a demanding role Oral can only be G Bed. by an 
experienced self- m otiva te d, commercially minded 
applicant seeking a chalenging and rewanting career 
wtth a dynamic and forward- thin long organisation. 
Negotiable package, excellent working environment. 
The company operates a non-smoking policy. 

Witte with CV end currenl salary to 
► John Carter, Blaze Group, Oakley Hay, Corby, 
Norftants NN18 9AS 



ADVERTISING & MARKETING LTD 


Accountant/Financlal Controller 

Requited fora travel company based In North West London, 
with a tour operation and Interests In offshore hotels. 

The applicant should be qualified, or partly qualified I, with 
experience In the travel/hotel Industry. The applicant 
should also be conversant with a computerised book- 
keeping system. . 

Salary £30.000 per annum. 

Please send your application to our accountants, Messrs. 
Gilsons A Co., 47 Brunswick Centre, London WC1N 1AF. 


Qatar Public Telecommunications Corporation (Q.TEL) 

DIVISIONAL MANAGER FINANCE 

TAX FREE NEGOTIABLE SALARY 

Our Client has recently completed a review of its management structure 
to enable an expansion of it's telecommunications services. As a result they 
are seeking a commercially aware Financial Manager capable of advising the 
board on all financial and information systems affairs. 

Reporting to the General Manager you will monitor the financial affairs of 
the Corporation so that management can ensure that the assets of the 
Corporation are safeguarded, revenue is maximised and costs minimised, 
establish accounting principles and ensure that proper books of accounts are 
maintained. Preparation for management of annual and long term operating 
budgets, capital budgets (in conjunction with other functions}, cash flow 
forecasts and the regular comparison of actual results against these 
standards. Introduction of computer based finance system and fixed assets 
accounting system. To control and supervise the billing system and the DP 
department. As a member of the Tender Review Committee you will be 
expected to play a vital role in complex negotiations with Contractors, 
Bankers and Government Departments. 

This demanding and rewarding position is ideally suited to a qualified 
accountant ( ACA/ACCA/C1 M A) with senior management experience, 
preferably with some overseas and telecommunications exposure. An 
excellent package is offered including the normal family status benefits in 
this pleasant part of the Arabian Gulf. 

If you are interested telephone either Brian Joyce or Kevin Hart on 051-255 
1188 or write with detailed C.V. quoting Ref. RW/QT. to the address below. 



R.I. ACCOUNTANCY APPOINTMENTS LTD 
Masons Building, 28 Exchange Street East, 
Liverpool L2 3PH 

OR JUPITER COMPUTER APPOINTMENTS 
12-13 Henrietta Street, Covent Garden, 
London WC2E8LA. 


■ 2*5015^ 

OOQO 

RECRUITMENT 

INTERNATIONAL LTD 

QODO 


FINANCE DIRECTOR 
BANGLADESH 

A leading IIK Group is currently looking for a finance director for its subsidiaries in 
Bangladesh, which are involved in both trading and manufacturing. There are also some 
specialist contracting and project activities. 

The group's managing and finance directors enjoy a high degree of autonomy and profit 
responsibility. Candidates, who must be qualified accountants, will therefore possess' 
well developed commercial acumen and thrive on sharp end involvement The 
appointee will be expected to make an immediate contribution in the areas of financial 
control working capital management and factory systems. 

The successful candidate is likely to be a Bangladesh national who has spent some time 
working abroad and now wishes to return home. 

Written applications, with detailed C.V. in confidence to: 

Alison Clarice, Confidential Reply Supervisor, 

Rada Recruitment Communications Ltd., nr r- pi. . T Kytpio'r — 

195 Euston Rood. london NW1 2BN. c £ m M U N I C ATI ON S 

Applications are forwarded to the client therefore companies in which you are not interested should 
be listed in a covering letter to the Confidential Reply Supervisor. • — 


Rada 


FIJSTAJSrCIAJL 
DIRECTOR / 
QrElSfERJKE 
2V1AISTAQER 

Antler Property Corporation is seeking a Qualified 
Accountant with a proven track record of success in 
the Homebuilding industry for Antler Homes 
Wimbledon Pic, its newly acquired business, a long 
established apartment conversion specialist, operating 
in a buoyant market sector. 

A go getter joining this fast expanding group of 
companies will be instrumental in spearheading the 
planned immediate growth of the company which is 
targeted to double current turnover in 1 991 . Working 
with the managing director, chb is a hands on 
opportunity for someone currently finance director ol 
a house building company, to realise higher ambitions 
and become totally involved in all aspects of our 
existing development programme. 

If you are aged 30-35 and would lie to see your hard 
work rewarded with a generous package of salary, plus 
bonus, car and benefits. Write, explaining specifically 
how you believe you fully satisfy the above criteria and 
send a foil C-V., to:- 


Christopher J. Hounsell, 

Group Financial Director, 

Antler Property Corporation Pic, 
Bridge House, Bridge Street, 
Staines, Middlesex TW18 4TW. 



CAREER 

CHOICE 


The Financial 
Times proposes to 
publish a Survey on 
the above on 

17th October 
1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Nicholas Baker 

on 071-873 3351 
or write to him at: 

Number One, Soetbwark 
Bridge 

London SE1 9HL. 


FINANClALTIMEsl 


J 
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Where do you find 
the best business people 

in Europe? 





You 11 find them here, in the FT. 

Senior business people all over 
Europe use the FT throughout their 
working day. 

They use it to keep up with news, 

views, issues and most impor tan tly 
opportunities. 

So for the key national and 
international appointments, using the 
FT gives you a wider choice of the 
best candidates. 

Today Europe is the job market 
and the FT, Europe’s business news - 
paper, is where to find it. 

If you’d like to know more, please 
call Penny Robertson on 071-873 3316. 

One market One newspaper. 



FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 






.. 
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Credit 

Analysts 


To £25,000 + Benefits 

Several high calibre UK and ihoemational 
banks are currently keen to interview young 
bankers with high calibre analytical experi- ■ 
ence. Candidates will ideally be aged 23-28, 
educated to A-level or degree standard and 
may possibly have a banking qualification. 
They should be computer literate and tnU 
have exposure to both cash- flow and balance 
sheet analysis. Rewards can be attractive and 
prospects excellent. 

Interested applicants should contact 
Alexander Fircks or Anne Semple on 
07 1*831 ■ 2000, or write . to them at 
Michael Page City, 39*41 Parker Street, 
London WC2B 5LFL 


Michael Page City 

International Rec r u i tment Consultants 
London Paris Amsterdam Brussels Sydney 








Mergers & Acquisitions 

Research Analyst 


To £35,000 + Bonus 


City 


Top flight M&A team in blue chip UK merchant bonk seeks 
an Analyst to give fall research and marketing support on 
highly visible and prestigious transactions. 

THE COMPANY 

O Very successful, profitable UK merchant bank with strong 
presence in corporate finance, banking, development capital and 
stockbroking. 

O VEfcll positioned for 1992 with real commitment to 
international investment and strategic positioning for the future. 
O Widespread client base growing within the International and 
domestic markets. 

THE POSITION 

O Responsibility for researching and presenting in depth 
analysis to shape transactions. 

O Develop innovative ideas; understand diems' acquisition 
criteria, deliver conclusions to client executives. 

O Provide full marketing support to transactors in ail aspects of 
dealmaking. Considerable client contact. 

QUALIFICATIONS 

O Graduate, ideally with a professional qualification or MBA, 
aged 23-28, in an Analyst roie in the City or industry. 

O Background of strong analytical skills combined with 
computer literacy and financial modelling capability. 

■O' Self-starter, independent, with a disciplined approach to 
project management in an informal environment. 

Please write, enclosing full cv. Ref 1J0312 
54 Jermyn Street, London, SW1Y 6IX 
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LONDON - 071-493 6392 

iy BDEWNGHAM ■ 021-23} 4656 • GLASGOW • 041-204 4334 
SLOUGH . 0753 69*844 -MANCHESTER - 061-90$ 1458 
HONG KONG • (HK) $ 217133 




BANKING OPPORTUNITIES 


LEVERAGED ANALYST 

c £27,500 + BENEFITS 

This Mflmwm Ber* unjoys uio Wghaa rrpvtaiain and is a 
teaftnQ pwWef ot rnonco m support ol LBO. MBO 
tronuctinm An ncUig opportunity now owsu to jf>n 
corporate banking team tmuoOy in a support rate. Sound 
crecM sWs, computer Homey and at host two years' 
etpsmmca of analysis ot imoragad transoettons am 
raqufead. Age range a Holy to bo mid 20'5 and graduates 
be prnfmrnd Tin tale B seen as a stepping worm to a Iron 
Dos rabuiotbhfp postern and every help wtt be gwr id 
dswtop imrtewiB "Nto- 

SPECIALISED FINANCE 
£25,000 + BENEFITS 

Hu portion oilers a earner apportunty tar a young, kfeafly 
graduaialACIB quaffed banker wan prawn croon sMB to 
taka a tint step mto marketing Supporting an esrablsiiraJ 
and successful msrkang loam, you win gam vatoaNo 
evperiance ol a wide range of Hnoncng loctnauas usnd n 
rne Bfcmn, mtraatrucUra. property and BTnppMV) ractcrs, 
wtMi IMS respected muntattonal Bank at on exerting mage 
0 1 Ks development n Die UK. 

TREASURY 
Various aa^. 

We ham wacarusos with a nurrtjc* ol MNor InhvruUorurt 
Benka tor Via toilowtng:- 

FX Option Trader 3 to S years' espertonce 
FkiencW Arturos 3 to S yoora Sales m Fuiwes and Options. 
Chief Ttader/Mnor CunandM 3 to 5 years’ oxporenca ol 
nudes. 

Corporate Sales 2 lo 3 years or more 
Spot Traders 2 to 3 years or more. 

These positions otter opportunities to |otn wen uctabSsnod 
teams with exerfem market njputiBon. 


SYNDICATIONS 

c £28,000 + BENEFITS 

Our c8ent, a btoe eh® British Merchant Bank, currently lus a 
roqultemonl for an npacncod QxAuiliW IP wort* etoso^i 
wlh the Department Head 33 tvs number two Moaty. 
canchdaUK ml be et the# tote 50'9 or early 30's, graduates 
gnq go able to demonstrate a sound knowtodga ctf ai 
aspects ol synocatng transactions. A back^ound ol 
structured Unarming loctwtques, LBO'h/MBO'S etc. formal 
credit trauvng and computer uotaey would be partfcubify 
desaabto. 

CORRESPONDENT BANKING 

c £40,000 +■ BENEFITS 
As a icsiil ol turthor expansion and tncrcosea commitment 
to Eieopo, thra Motor international Bank soaks an energetic 
marketing proftreaonol to be aUuto g ca lly involved m the 
formation of a conospondani banking unit. Aged to tale 30*3 
you vnfl possess at least throe years’ ovpcrtenen ol marvoimg 
conospondent bankHv^Trado ttnanco products to Finopoan 
Financial Institutions. An excnficni canter apperturaty. 

CORPORATE MARKETING 

£25.000 -£60,000 

We are oorentty ssetung to HB vacancies won a number of 
Make International Financial Inadtotom. Tho positlora wry 
from UK to European morticing wtwm French. Gorman. 
Italian or Spanish language obftty would be on aduamaga 
Experience levels el nuiluting corporals and/or invuslmcnl 
Pamung products, range tram 12 momha to 6 years across a 
range ol Industries induing Energy- Aerospace and 
SNppmp 

Tho positions otlor axceflcnl career progre ssi on wdhm 
nstebDsiwd rooms n> build upon ousting roLHtarolufn and 
develop new business. Rormnersnon win t» competitive and 
occordng to age and enpetenea- -• - — - 


For further Information on these and athor vacancies, pleosa contact -tan Dodd, Richard Lyons or Roy Webb 


WTERNATIONAL FINANCIAL RECRUITMENT CONSULTANTS 


7Birchin Lane 
London EC3V9BY 


Tel: 071 8958050 
Fax: 071 6262092 


A member of The Devonshire Group Pic 




Director- 

Intemational Business Development 

Private Client Fund Management 

Up to £55,000 Base, Bonus, Housing Channel Islands 

An exciting opportunity with an international group. Initially based in the Channel 
-Islands but whh career prospects world-wide. An unusual chance to play the lead role 
In developing a substantial asset management business. 

THE COMPANY QIIAIJDFICAXKX4S 

O Highly regarded international banking group. <> Successful track record providing investment advice 

O Excellent reputation as sophisticated off-shore to weaiihy individuals and trusts. 


private bankers and asset managers. 


International investment philosophy. Ideally foreign 


O local operations <ai h stanria1 , successful and growing. language speaker. Willing to travel. 

THE POSITION O Prohahiy aged eariy/mld 30’s. Marketing experience 

O Develop and mainratn client relationships from private client broking or asset management 
internationally. particularly valuable. 

O Manage small team. Report direct to MJD. 

O Outstanding candidate cduki have profit Please wine, enclosing f ull ^cv, Ref BJ2193 

responsibility for entire Channel Islands investment NBS, Bcamens 

management subsidiary as Managing Director. tmangnam. 



BWMNGHAM • 021-233 4696 

LONDON * 071-499 6392 " SLOUGH • 0753694844 • MANCHE8THX • 061-909 1498 
GLASGOW ■ 041-204 4334 - HONGKONG - (1005217133 


Marketeer (Swaps) 

Leading Derivatives Group Excellent Basic + Bonus 


Our dienC, the London branch of a le a d in g 
fonuPNrial Kanlt, it ii adciiig tn expand its detivative 
products group with the appointment of an 
experienced marketeer. Based in London, the 
successful candidate wiU be directly involved in . 
marketing swaps, swaptions and other derivatives to 
clients in the UK and Europe. ^ ^This is an exceptional 
evening for the right individual to jenn an aggressive 
and professional team. 

linguistic ability is a definite advantage, together 
g/ lfTi wrallm r marketing experience and 
good client contacts. Applicants should, be 
technically able to understand the pricing 


and. structuring of products, and will work closely 
with both tinders and finanrial engineers in die 
group. 

Candidates, probably tn their late twenties will be 
graduates who can demonstrate marketing ability 
and will respond to the challenges this position, will 
present. In addition to basic salary, the remuneration 
package includes a good bonus and benefits scheme. 

Interested applicants should contact 
Arabella Goodford or Kate Griffiths on 
071-831 2000 or write to them at 
Michael Phge City, Page House, 

39-41 Parker Street, London WC2B5UHL 


Michael Page City 

International Recruitment Consultants 
London Paris A m st e rdam Brussels Sydney 






BARCLAYS deZOBTEWEDD 

Project Finance 

Senior Manager 

Excellent Package City 

The Ideal opportunity to participate in the development of the mz^or project 
financings of the 1990 ’s for a first rate specialist in structured, finance. 

THE POSITION 

O Within a anal] team concentrating upon project advisory assignments. 

O Broadly based role evaluating, structuring, negotiating and closing project finance 
transactions, primarily in the UK. 

O Opportunity to develop sector specialisation in, for example, power or 
infrastructure. 

OUAUFICATICHVS 

<C> Experience of project or other leveraged finance from a lender, adviser, major 
corporate or utility. 

O Early 30's preferred, strong intellect and analytical skills. 

O Ability to analyse and negotiate transactions without supervision. 

O Potential to fulfill a lead role. 

dtt Please write enclosing foil cv, Ref BJ 2092 

* 54 Jermyn Street, London, SW1Y 6LX 

THE INVESTMENT RANKING ARM OF THE BARCLAYS GROUP 







LONDON • 071-493 6392 

BIRMINGHAM > 00-133 4696 - SLOUGH - 0793 694844 - 
• 061-909 145* - GLASGOW ■ 041-204 4334* HONG KONG • (HK) 5 217133 





Private 

Banking 

Executive 


c.£30,000p.a., 
plus Car and 
Banking Benefits 


The Hongkong and Shanghai Banking Corporation Limited, one of 
the world’s leading international banks, is seeking to recruit a 
Cantonese speaking executive to join die London office of the group's 
global private banking network. 

The position will include responsibility for marketing the bank’s 
extensive range of services to an international client base, managing 
existing accounts and developing new business relationships with high 
bet worth individuals. . 

Candidates, .aged about 30, will have a foil knowledge of investment 
management, tax and estate planning, preferably gained within the 
private client division of an international bank. Strong personal 
qualities, particularly ' self-motivation, determination and initiative are 
essential to assist the development of new business opportunities. In 
ibis context, overseas marketing experience would be an advantage as 
the role will involve foreign travel. 

In addition to the salary indicated, an attractive benefits package 
includes non-contributory pension scheme, car, mortgage subsidy and 
BUPA. . 

Please write enclosing full personal career details to:- 
Mrs Sylvia Keats, Personnel Manager, 

Hongkong and Shanghai Banking Corporation Limited, 

99 Brshopsgate, • •' ' ; * 

London EC2P 2LA. 


Equities Analyst 


Niche Merchant Bank 

£ negotiable Singapore 

Creative analyst to join small team in very successful, highly regarded South East Asian based 
institutional broker. Lively, independent, sales-driven culture has underpinned rapid, 
profitable growth. Strong balance sheet, excellent corporate finance team and international 
distribution. Offices in Honk Kong, Singapore, Philippines with further expansion underway. 
Significant opportunities for travel within region. Competitive remuneration reflecting^ 
expatriate status. 


THE ROLE 

■ Initially reporting to Managing Director as one oF a 
team, with eventual appointment as Head of ‘Research 
and directorship. 

■ Responsible for independent analysis, written reports 
and prompt communication of results to sales teams 
and clients throughout the world. 

■ Presentation to dients in majorfinandal centres, and 

organisation of road-shows and client visits. 


QUALIFICATIONS 

■ Late 20's/early 30'5, seasoned and capable 
companies analyst with institutional broker/investment 
bank/accountant. Familiar with analytic techniques, 
disciplined, excellent report writer. Knowledge of region 
or sectors not essential. 

■ Articulate, polished communicator. Capable of 
motivating other analysts and communicating ideas to 
clients and sales staff. Personable, self-starter with 
initiative and small team orientation. Ambitions to 
progress within group. 


Please reply In writing, confidentiality assured, enclosing foil details: Ref DL5903, Spencer Stuart, 
Brook House, 113 Park Lane, London W1Y 4HJ. 


London 
071-493 1238 


The Selection Division of 
Spencer Stuart & Associates Ltd 


Manchester 

061-9413818 


HcaigkongBank 

The Hootfuang and Sfcangfaai Ranting Corporation Lid. 



FUTURES AND OPTIONS 

Small, highly successful futures and options trading Hwm with 
proven trade record seeks new challenge with a dynamic 
small/medtum sized financial institutioD. Currently working for 
an international investment house we can offer 

: an international private and commercial dknt base 
: several years experience in financial and predous metals 
futures and optiot . i trading 

: a strong academic background 
: fluency fat Goman. 

We would be Interested to bear from an organisation seeking to 
establish or expand an existing operation in ttds fidd. 

Phase reply to Box ASM, Financial Times, 

One Southwark Bridge, London SB SUL 


THORNHILL INVESTMENT MANAGEMENT LIMITED 

Opportunity for investment Managers and Stockbrokers 
Thornhill is an expanding Independent firm specialising in 
discretionary investment management for private individuals. 
We should be interested to hear from investment managers or 
stockbrokers who wish to discuss the benefits that joining 
Thornhill would bring to themselves and their clients. The mi* 
of dients should indude a good proportion of fee -paying and 
discretionary funds. .... 

Please write to or call James Cave orCdlfh^Gjisbolmci^ 


Thornhill 

Investment 

Manag e m e n t 

Limited 


28 Sl John’s Square. London EC1M 4AE 
Tdcphooc 071-251 6767 


AMtntfNfmcM NKmllolnllnasi 
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RATHBONBE5 


1NTERNATTONAL FUND 
MANAGEMENT 
£35/000 to £60,000 

We are currently advising a number of 
major International Investment Houses in 

.. _L ■ . L!_k Civ. 


their search to appoint high profile 
professionals within their global 


at equity 

departments. 

We would welcome sincere approaches 
from well-established Fund Managers 
wfth a thorough understanding of far East 
US or European markets. 

A strong investment analysis background 
and fluency in one or more European 
languages would be advantageous. 

A proven performance record to date 
together with strong marketing and 
interpersonal skills play a prominent part 
in our clients' requirements. 

In each instance career progression will be 
awarded on merit and not lime served. 

Ft ease contact Barbara Dabdc on daytime - 


071-867 8899, evenings after 830pm - 
aaolk 


0634-863534. All applications will 
treated in strict confidence. 


be 


fcrifaboneUKUd, 

iS.crutb.Qaay 

ftazx-iV 

183 Marsh W& 

iornfcnimSRJ- 


Teh 071-867 8899 
foe 071*867 8095 


RATHBONEO 


PROJECT FINANCE 
to £35,000 + Benefits 


We arc currently acting on behalf of an 
International Investment House looking to 
expand m thrsfictd-They are seeking candidates 
with an International Banking background in 
Project finance. 

The Ideal candidates must be graduates with 
solid experience of anoaft leasing mergers and 
acquisitions and property finance within a 
specialist finance team. 

Attractive remuneration packages ore available 
for successful applicants. 


ECU BOND TRADER 
£Neg 


As a leader in the International Financial 
markets, our dient is currently expanding its 
bond trading operations. Primarily they are 
interested in meeting ECU traders with at least 
2 years experience to help establish a presence 
in that market 


For a confidential discussion, please contact 
Kathy Rugg. 




m 
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This job is one of the most important 
economic development posts in Scotland. 

Suitable applicants unit be senior managers 
in either the public or private sectors. 

Under the Scottish Enterprise proposals, a 
‘local enterprise company' (LEC) is to be established for 
Glasgow. It will be the largest of the LECs in Scotland 
and unll be a major player in the development of the 
Scottish economy. A Designate Board has already been 
appointed under the chairmanship of Sir Norman 
Macfarlane. With the planning stage underway and the 
LEC expected to become operational around January 
1991, the Board wishes to appoint a Chief Executive as 
soon as possible. 

The successful applicant will have overall 
responsibility for the effective integration of current 


Scottish Development Agency and Training Agency 
activities in Glasgow and the development and delivery 
of new programmes and projects to realise the full 
economic potential of the city. 

An attractive, performance-related 
salary, consistent with the importance of the post, 
unll be offered. 

Applicants will be able to demonstrate a 
record of substantial achievement in management, an 
understanding of economic development and training 
and a commitment to Glasgow. 

Applications, to arrive no later than Friday 
8 June 1990, should be sent to Sir Norman Macfarlane, 
Glasgow Local Enterprise Company, 221 West George 
Street, Glasgow G2 2ND, quoting reference GLEC/FT 
on the envelope. 


Ffl Standard & Poor’s 

Rating Specialist 


£ Excellent 


Good Career Prospects 


Standard & fbor’s is one of the world's foremost raring 
agencies. The debt raring service provided by Standard 
& Baor's offers investors a global benchmark, of credit 
quality and eases issuers’ access to local capital 
markets. The London office is expanding due to a 
growth in demand for ratings and this has created a 
new opportunity within the International Department 
of the Debt Raring Division. 


The Structured Finance group of the Internationa] 
Deportment is responsible for analysing all asset-backed 
transactions in Europe. This requires excellent analysis 
skills in order to evaluate the collateral and proposals 
for new and innovative structures. The successful 
applicant will work closely with team members, issuers, 
lawyers and the arranges. The irork involves analysis and 
evaluation of issues and preparing presentations 
■for rating committee forwhkh good written and 
oral communication is essential. 


Candidates will have several years’ analysis experience 
which may have been gained in a bank, building 
society or insurance company. Individuals should have 
a professional qualification (eg ACH3, ACA, ACTS) 
and will ideally be a Trench speaker. Given the high 
profile nature of the role, applicants must be confident 
self-starters with the ability to represent Standard & 
Poor’s in a professional manner. 

The corporation offers an attractive remuneration 
package based on a generous bask salary that will 
entirely reflect experience. 


Interested applicants should contact Ann Semple on 
07 1*83 1 2000 or write enclosing a full curriculum 
vitae, quoting reference ATS83, to 
Michael Page City, 

Page House, 

39-41 Parker Street, 

London WC2B5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


VMlnll¥*y . K 




WE CAN TELL YOU 
WHATY0UCAN DO! 

Our igsJs of apDiude and unerases 
reveal yra srengrhs.afld wtrch career 
will give you most san5taaran.Ftnd an 
a any age wtat you ready can do. 

Free biuchure. 

• • CAREER ANALVSTS 


90 BKhicmw Piao^ m. 
071-935 5452 (24 hre)- 


Appointments Advertising 


appears every 
Wednesday Thursday 
and Friday(Intemational Edition). 


FINANCIAL TIMES FRIDAY MAY 25 1990 


A rare opportunity to accelerate your career 


A successful, young Chief Executive of a fast 
expanding pic needs someone at his right hand to 
get involved in virtually every facet of the business. 
The £60m group, is set to grow by acquisition, and 
organically, in industrial and engineering services 
activities, while maintaining a strong base of 
investments and property. The focus of the job 
may well be on corporate development and s 
acquisition appraisal, but this individual will be 
quick minded and flexible in the tasks, great 
and small, that he or she will be ready to tackle. 
This is a job where the business comes first, where 
hours may be long and strenuous, and where 


the demands may be exacting, including the need 
to travel, sometimes at short notice. 

The person we are looking for Is: 
young; well-educated with a good brain; 
financially numerate with an instinct tor business 
and the will to succeed We shall need end«tt « 
all these, but while a degree and indeed an MBA 
would be desirable, they are not mandatory. 

A record of achievement is very important, but 
there is no precise requirement for where work 
experience has been, gained The individual 
with the right personal qualities will find the 
remuneration package attractive. 




Please write in confidence enclosing CV to Mrs Genie HavUL CSR Recruitment 
Consultants, 14 Bolton Street, Loudon W1Y 8JL Please marie the envelope CSR 2544. 


Jonathan \\^en Executive 


INVESTMENT MARKETING 
Up to £75,000 


We have been retained by a leading institutional investor to seek a senior individual at Director 
level to lead a major marketing effort in the UK. Responsibilities wfli include marketing 
investment products primarily to the charity- market, as well as the public sector, where high 
standards of professional and personal service are required. 


The successful candidate will ideally have experience of both the charity and public sector 
pension fund markets. Additionally a strong understanding of the investment industry will be 
required, possibly including the management of funds, as well as a successful record in 
marketing investment products. 


For further Information please contact Martin Symon 071-623 1266 or, 

after 8pm, 04-203 3159 L 



Recruitment Consultants 
No. 1 New Street, (off BisbopsgmteL LoDdon EC2M 4TP 
Telephone: 071-623 1266 Pax: 071-626 5258 


Economist 


Niche Merchant Bank 


£ negotiable Hong Kong 

Trained economist to join small economics team with very successful, highly regarded 
South East Asian based institutional broker. Lively, independent, sal es~d riven culture 
has underpinned rapid, profitable growth. Strong balance sheet excellent corporate 
finance team and international distribution capability. Offices in Hong Kong, 
Singapore and Philippines with further regional expansion underway. Competitive 
remuneration reflecting expatriate status. 


THE ROLE 

■ Reporting to the Senior Economist as part of a 
small, highly motivated, commercially oriented team. 


■ Responsible for preparation and presentation of 
regular economic digest 


■ Producing independent thoughtful analysis 
forecasts for world and regional economies. Ad 
analysis to support sales team. 


and 

hoc 


QUALIFICATIONS 

■ Late 20% seasoned, capable economist from 
commerce or academia. Must articulate economic 
issues succinctly and add value in reporting. 
Knowledge of region desirable but not essential. 

■ Experience of macro-economic analysis at country 
and regional level. Excellent writer. Good 
communicator for dient and sales team interaction. 

■ Bright personable self-starter with initiative and 
small team orientation. Ambitions to progress within 
group. 


Please reply In writing, confidentiality assured, enclosing full details: Ref DL5904, Spencer Stuart 
3rd Floor, Brook House, 113 Park Lane, London W1Y 4HJ. 


London 

071-493 1238 


The Selection Divisionof 
Spencer Stuart & Associates Ltd 


Manchester 
061-941 3818 


SENIOR MARKETING OFFICER 


LONDON 


An expanding European bank, committed to the 
London market is now seeking to increase their 
corporate banking division. 

Operating within the marketing team in this high 
profile role, you will be presorting the bank's credit 
related and specialised range, of products to UK 
corporates. Involved in reviewing both existing 
dients and potential new business, you will also 
participate m structuring -the deals and making 
presentations to the credit committee. 


Package c£35,000 


commercial bank and ideally exposure to leveraged 
transactions and structured finance deals. 

The bank is performance orientated and offers an 
excellent rewards package for strong performers, 
combined with the opportunity to further 
progress your career. 

As _a result of this expansion the bank would also 
be interested to talk to graduate credit analysts 
who are seeking to make a career move within 
corporate banking. 


Tfr ripply for this appointment, please write to or telephone 
Sarak Adcock quotmg Reference 137373/sma. 


RECRUITMENT SOLUTIONS, 25 City Road, LONDON EC1Y 1AA 
Telephone: 071 256 5041 <24 hours) Flax: 071 374 8848 


©u 


Recruitment Solutions 

'A A N A G £ V 1 E IS/ 1 PER S 0 N : •■•J E L 


LONDON - GUILDFORD . ST. ALDA NS • WINDSOR 
ORISTOL - CAMBRIDGE 


APPOINTMENTS WANTED 


SENIOR FINANCIAL EXECUTIVE FCA 
20 YEARS IN INSURANCE INDUSTRY 


Experience at 

flanmul Miiniigiim»Mtf Bna»itM Directorlwri 
of 


New cay formation 
Mergers & Acquisitionis 
TWi g nin g T faii i ni»*ft » programs 

largp, ftwmrial departments 
Controlling overseas aabmrfunTOe, agencies etc. 


Available now for projects in £b» 
U.K. or elarewhere 


Write Box A829, Financial Times, 
One Soothvuk Bridge, London SE1 9HL 


Living in Northern France 
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On the verge of retiring, I am looking for 
part nine temporary jobs . English, French, 
Dutch and some German. Business 
experience. Available for further talks in June 
in the London area. 




«** 
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Fund Management 

Assistant Fund Manager 
Analyst 


UK Equities 

“ die asset management atm of one of due 
world s leading insurance companies with over £8 
billion of nmos under management in the UK and 
wishes to expand its UK Equity Team by the 

appoin tmen t of both an Aja yigf y r ir'F iiTKl Manag pr anH q yi 

Analyst. Reporting to the Research Manager, the 

appoin tees will be responsible for the analysis of 

companies and industry sectors in order to mate 
recommendaticnM on UK ordinary shares to fund 
managers- In addition, the fund manager will 

assist m the management of the UK equity content of 
one of the group's larger funds. 

Candidates for the analyst’s role should be 
graduates with a minimum of 16 months* 
investment analysis experience gained within 


City 

a similar environment, whereas Assistant Fund 

Manner candidates will need to have 3 years’ analytical 
experience and must be capable of demonstrating the 
ability to think independently and. hack their own 
judgement. Excellent mmm TOikatk)ii and presentation 
skills combined wilt a logical and numerate approach ' 
are ess entia l. These positions offer excellent prospects 
for analysts wishing to program tn manag ing fimde. 
Attractive term miration packages are available for the 
right cand i dates. 

Please contact Raul Wilson on 07 1-831 2000 or write 
to him, enclosing a curriculum vitae at 

Michael Page City, Page Home, 

39-41 Parker Street, 

London WC2B5LH. 


Michael Page City 

International Recruitment Consultants 
Londdn Paris Amsterdam Brussels Sydney 


Foreign Exchange 


Senior Corporate Dealer £55,000 

Ufe are cuirendy ieex uRfaig forao Internationa l Ba n k who 
are expanding their Customer desk. They ate seeking a 
Senior Customer Dealer/Salespemoa who has an 
excsDeiit knowledge of the UK Corporate Market with 
the potential to assume control of a huge desk. A sound 
trading background of all Treasury products together 
with an understanding of Derivatives Is required from 
candidates aged in their early to mid-thirties 

Senior Spot FX c £60,000 + Benefits 

A large US Bank, with an active Treasury dealing room 
continues to baud up Ks presence In the Spot Market 
and sweks aSenlor Spot Denies Candidates should bane 
at least 5 years experience in a major currency within 
an active interb a nk en v iro nm ent- This position involves 
active book runnlu giv i ii im a pro fess io n al a n d dynamic 
team. 


SpotSTGa 
STG Cross* 


to £50,000 + 

Benefits 


EXCHANGE 

/ appointments 


JtSTGand 
>es 

This International Bank is currently In the process of 
expanding its Foreign Exchange dealing room. To 
augment the existing dealers a candidate Is sought 
with solid trad ing experience in STG — both Spot 
Cable and SIG Crosses. Suitable candidates are lilcelv 
to Ire In their late t w e n ties or i 
perform well In a team environment. 

Senior Forward Dealer to £50,000 

A large European Bank with an active presence In the 
Forward Markets is prese nt ly trading in Forwards, 
Forward Forwards ana Forward Crosses as well as 
using Off Balawe* Sheet Products such as Financial 
Futures and FRATs. Candidates in their late twenties 
and with 3 years experience on a Forward Desk are 
thnnqhl topoaaaaa the nsr essniy eiperlenre 


For further information please contact 
Anthony Marshall or Veronica McPake on 
071-9292383. 


Fourth Floor, No. 1 Royal Exchange Avenue, London EC3V.3LT. TeL 071-92 9 2383 Fax:071-9292805 



ns and Projects 
Manager 

C £40,000 & excellent package 

Scantromc Holdings PLC is a leading international manufacturer and distri- 
butor of security equipment and related products with a reputation for 
rapid profitable growth, organically and by acquisition (turnover up 800 + c j 
over Last 5 years). Future plans are very ambitious. 

Based at Corporate HQ in Perivale, you will support a small team of senior 
executives in expanding the Group, primarily m UK, Europe and the 
USA. This unusually varied role includes researching targeted markets and 
selected companies. 

Probably age 29-33, you have 2-3 years' acquisition experience (corporate 
or professional) including international exposure. You will have a major 
professional qualification (legal, accountancy or banking) or, possibly, an 
MBA You are ambitious, a self starter, flexible, highly intelligent, analytical 
and confident. 

The position offers ample scope for developing status, salary and prospects 
The excellent remuneration package includes non contributory pension, 
fully expensed quality car and share option scheme. 

Please reply, in confidence, giving full details of education, qualifications, 
career and salary plus a contact telephone number, and quoting reference 
1629, to Barbara Robertson MA, MIMC. 

I D BDO Consulting 

I DuU 8 St Bride Street 

I CONSULTING 



RECRUITMENT CONSULTANTS GROUP 

3 London \A/oll [Buildings, London \A7all, London EC2M 5PJ 
Tot: 07 1 -500 3500 or OT 1 -500 3B7G 
Tolox No. 087374 Fox l\lo. 071-266 0501 


Outstanding opportunity with excellent promotion and career prospects 


CITY £28,000-£38,000 + BONUS 

MAJOR INTERNATIONAL BANK, A PRIME NAME IN THE MARKET 

We invite applications from candidates who have had experience of selling Euro Commercial Paper in a busy 
trading room. The successful applicant will join a small, professional team within a significant foreign 
exchange dealing room in the City and will be part of the continued development of the ECP area. A second 
European language will be useful. Prospects for promotion and career development are excellent. Initial 
salary negotiable in the range of £28,000-£38,000 plus bonus and full range of banking benefits. 

For this appointment we are particularly keen to hear from candidates in strict confidence by telephone 
on 071-628 0969 or alternatively in writing quoting reference ECP23343/FT when your reply will be forwarded 
to our client If there are any companies to whom you do not wish your application to be sent, these should be 
listed in a covering letter and the envelope marked for the attention of the Security Manager: CJRA 


3 LONDON WALL BUILDINGS, LONDON WALL. LONDON EC2M 5PJ. 
TELEPHONE: 071-588 3588 or 071 -588 3576. TELEX: 887374. FAX: 071-258 8501. 



easing 


LEASING - 

NEW OPPORTUNITIES 

IN EUROPE 

The Client: 

A highly successful U.K. leasing operation 
backed by a major European Bank. 

The Market: 

Manufacturer Support Schemes where unit 
values exceed £50,000 and innovative direct 
transactions, £100,000 to £5m. 

The Aim: 

To minor die UK operation in selected European 
countries, acquiring a significant market 


share. 

The Countries: 

France, Spain, Italy and Germany. 

The Requirement: 

For each targeted country a team of 2 or 3 asset 
finance professionals with a minimum of five 
years successful domestic leasing experience. 


Please contact Jill Backhouse or Peter Haynes in complete confidence. 


LONDON HONG KONG 


MIDDLE EAST SINGAPORE SYDNEY 



Recruitment Consultants 
No. 1 New Street, (off Bbhopsgate), London EC2M 4TP 
Telephone: 071-4123 1266 Fax: 071-826 5258 


Touche 

Ross 


^ energy markets analyst 

Major Exploration and Production pic 

London to £35,000 + car 

With production facilities in Europe. Africa and the Americas, this 
£multi-billion turnover pic currently produces over 1.0 mmbbls of 
oil and condensate per annum. The five year plan shows this level 
increasing significantly. 

Reporting to the head of. finance in the : Exploration and 
Production Division, your primary responsibilities, wiil be the 
determination and implementation of hedging and trading 
programmes involving the analysis of international energy 
markets. The role requires working dosefy with corporate group 
management the operating divisions, principally Sales and 
Marketing, and dose liaison with the Treasury Department 
You should be a highly numerate graduate in your mid 20’s to early 
30's with relevant trading experience in the financial or banking 
sector. In addition, you must be able to work in the pressurised 
environment of the markets and demonstrate the necessary 
communication skills to contribute effectively to the policy making 
proces s es of the company. 

Please send a comprehensive r6sum$, salary details and day-time 
telephone number, quoting reference number 3131, to Neil 
Cameron. Executive Selection. 


5lh Fkxx 52/64 High Hoi bora 

management consuuanis 


Assistant 

Company Secretary 

£30,000 p.a. + car 

Bass PLC, Britain’s largest brewer with major interests in pub 
retailing, hotels, restaurants, soft drinks, and retail leisure facilities, is 
looking for an Assistant Company Secretary to join its Head Office team 
in L ond on. 

Reporting to the Company Secretary you will be expected to assist in 
the provision of secretarial andlegal services to the parent and subsidiary 
companies. Yoar duties will include assistance in the preparations for 
meetings, the servicing of the Company’s listings in London. New York. 
Amsterdam and Brussels, share register servicing and monitoring, 
maintenance of statutory records, ensuring compl i a n ce with statutory 
requirements and assistance in the production of Company reports. 

Ybu should be professionally qualified, either as a lawyer or Company 
Secretary, and have experience in company secretarial work in a PLC. You 
should be a self-starter, able to work on your own initiative and have good 
communication skills. 

We offer a competitive salary commensurate with your experience 
and attractive fringe benefits. 

Ifyoa ore interested, plus* +rrite 10 Gtacfci Cmap a g y •* 



Bass PLC, 

66 Chihern Street, 

London 

WLM1PR 


Bass 

Public Limited Company 



Marketing Officer 

UK Corporate Lending 


Birmingham 

based 


c. £25,000 + Car 
+ Bank Benefits 


Our client a major European bank with an extensive International network is 
seeking to recruit an experienced Marketing Officer, who will be based at its 
well established Birmingham Office. 

The successful candidate will be aged 25-35 with a degree and/or professional 
qualification, and at least 3 years experience of Marketing UK Corporates. 

First class credit skids and knowledge oHbeasury related products is 
essential. 

This is an excellent career opportunity as the bank embarks on its new 
strategy for the UK. 

Please write in confidence with full CV to: J. D. Vine (Ref. MO/23) 

Vine Pbtterton Ltd, Wakefield House, 152/3 Fleet Street London EC4A 2DH. 
Please indicate any banks in which you would have no interest 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


Investment Management 


EUROPEAN 
FUND MANAGER 
Edinburgh 


Stewart Ivory is one of Scotland^ leading independent 
investment managers, active in managing investment trusts, 
pension funds, unit trusts and private diem funds. W* want 
to build up our European fund management team. 

Specific experience in this area is not essential but a 
European language and undemanding of financial analysis 
would be helpFuL Salary negotiable in relation to experience. 

Please apply in writing with full CV to: David Shaw 
Stewart, Stewart Ivory & Co, Ltd., 45 Charlotte Square, 
Edinburgh EH2 4HW 


STEWART 



IVORY 


EQUITY OPTIONS 
MARKET MAKERS 

FOR SYDNEY, AUSTRALIA 

Applications are invited for EQUITY 
OPTIONS MARKET MAKERS. 

Successful candidates will be located 
in Sydney, Australia and will be 
employed by the country's strongest 
bank-backed stockbroker. It is 
envisaged individuals would be 
currently employed on the LTOM and 
have a minimum two years' 
experience. 


Enquiries should be directed in the 
first instance to: 

Michael Gilmour on (071) 248 1606. 


MAINSTREAM CORPORATE 
FINANCE EXECUTIVES 

£55,000 TO £75.000 + SUB MORT & BENS 

British Merchant Bank whose activities include Banking, Caj 
Markets. Investment Management, Securities and Corpa 
Finance, seek several talented and experienced Mainstn 
Corporate Finance Executives. An excellent academic hbtoi 
essential. 

AU enquiries wfll be treated In tiie strictest uf confidence. 

Please reply to Box A831, Financial Times, 

One Southwark Bridge, London SE1 8HL . 


v 


S 
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Trading Places International Ltd. 

13 Craven Street, London, WC2N 5NP. 


DEALERS 

We — are probably the worlds leading search and selection company for dealers, and have a worldwide client base. 
We — are currently looking for experienced, quality professionals. 

You- Must have a first rate track record. 

— must want to seriously investigate the possibility of a move. 

— Want to be represented by recognised experts. 

We are to fill positions in Treasury Management, Spot S/Dmk, Cable, S/Yen, S/Swiss, ECU's, Exotics, in 

such centres as London, USA, Middle East, Far East, and Continental Europe. 

Please contact:- Dudley Edmonds, Nigel Hnlbert, John Wharton on 

Tel: 071-839 5017 Fax: 071 -839 7080 


international bank 

well-established in UK over the last 30 years 
invites applications for 

JUNIOR EXECUTIVES 

to up-grade sod expand ixa UK operwions 

The successful candidates will lams 

* Umvcmty oailigotian preferably MRA/ Arm 

* Ex pfr aifrcc ax tnOfficc^ExciiUirc with a reputable bank 
in UK 

* Not above the age of 32 years 

* UKnationjdsorpeQ&xuemtesfcleaa wiihroicsakxkKsm 

employment 

* Willing to be poslrxIArinsfcrcd anywhere w iihtn the UK 
branches of ihe Bask 


Salary & benefits will be < 
experience. 


I with id 


Apply io writing wixh full C.Y. la Box A827, KrawdalTfanei, 
One Sort h wa ri c Bridge. London SB1 9HL 




tadoilijamyraJertiMeaidL tagfaefiiagtadi*n>*tifc _;p* 

Corporate Dealer te S22,0W J 

S»a*jafcn4h*miiBaiBirf»ejeaf'jTiT*5mybatkap^atf«ae S* 

ofrhatsacritexipnriBeu. -=r§| 

Industrial Economist S2MW g 

Garfiatc^aaMWkiodEarafcaiife B pHffaa^fc^g ^^ y . sg. 

brimaaaaSaoal}sk I iaiaahsnlKctaaaaacari(iaaMr>HUKB- 

MeHnuce £18,600 J 

fta»«3:l4egBeiaMirtHi— Hn.SdtmeccEaaiWMOtegcOw^a 


CORPORATE 
FINANCE ANALYST 

With diverse interests in brewing, distilling and 
leisure, Guinness PLC is proud of its unparalleled port- 
folio of leading international brands. 

Central to the Group’s success, our Corporate Fin- 
ance and Strategy department, based at Portman Square, 
London, is responsible for acquisitions and disposals, 
strategic planning for the Group and investment evalu- 
ations. 

Reporting to the Manager, Corporate Finance, the 
successful candidate will provide analytical support and 
assist in the evaluation, negotiation, financial structuring 
and implementation of transactions. 

To succeed, you will be either a qualified accountant 
or lawyer with the ability to demon- 
strate keen business awareness. 

Computer literacy with a good grasp 
of accounting principles, together 
with some experience in merger and 
acquisition work are essential. 

A competitive salary, appropriate to level of expert 
eace, will be negotiated around £25,000 to £30.000, 
while a full range of attractive benefits will apply 
including profit share, contributory pension, medical 
insurance and drinks allowance. 

To apply, please send a full c.v. to Mary Farrell, Per- 
sonnel Officer, Guinness PLC, 39 Portman Square, 

London W1H 9HB. 


GUINNESS PLC 






BARINGS 

European Economist 

Baring Brothers & Co., Limited, one of the City^s leading merchant 
banks is seeking to appoint a European Economist. The Economic 
Section's main fractions are to provide the Bank and its clients with advice 
and commentary on economic events, to produce economic forecasts and 
to analyse and interpret economic and financial developments. The 
section contributes significantly to the Bank’s decision making processes. 

Applicants should possess an economics degree, knowledge of 
monetary economics and econometrics and a minimum of one to two 
years’ working experience as an Economist Good communication skills 
are essential as is the ability to cany out economic research. Knowledge 
of a European language will also be an advantage. 

Together with the salary, which is negotiable according to q u a lific a ti ons 
and experience, the benefits indude BUPA, mortgage subsidy, and 
a non-contributory pension scheme. Interested candidates should write 
in confidence, enclosing a CV to: 

Miss S. J. Mflbank, 

Baring Brothers & Co., Limited, 

8 Bishopsgate, London EC2N 4 AE. 


MANAGER - 

INVESTMENT MARKETING 

London based £30-35k + car + benefits 

This is an opportunity to develop a new and investment strategy 

marketing function working in the Because of the nature of the role you 

Investment Division of a UK. Life must possess a good knowledge of 

Assurance Company managing assets in investment management, gained either 

excess of e2 billion. The main duty will be as a Fund Manager or in a marketing/ 

to ensure that the portfolio investment client liaison role Excellent oral and 

activities of the company are dearly written communication skills are 

communicated and coordinated with essential. You are likely to be aged 25-40 

sales and marketing requirements. with a keen Interest in developing your 

The Manager’s major functions will career in an investor relations direction, 

be to develop and produce the materia I if you would like to be considered for 

and presentational formats to inform the this appointment please write to 

sales force, clients and Investment Michael Thompson at John Sears and 

advisors of the range, nature and Associates, Executive Recruitment 

performance of the various investment Consultants, 2 Queen Anne’s Cate 

products and to make presentations. Buildings. Dartmouth Street London 

Further responsibilities will Include SW I H 9BP or telephone 07 1 -222 7733 

participation in product development fora preliminary discussion. 


DEALERS 


Senior Spot Dealer FRA Dealer 

to £60,000 to £45,000 

On MnB of ow dan; ■ major MsmsfiooM Bsnk. ea an empty As * neat at Brit mepseted kasanaonsi MM com •pwMon 

Motung* Senior spot Daalnr. The sppaftUM is fla* to ba agwl 2709 r " [) fur nmTTj irniT nr imi TTislu m iM i rtop Had Off 

sndwg p oaei ti a mtetow of 3 y— a s xp trtsnos. pre te r Mi* gtenfl Btesnce atMtmaielraOan. Titntti raniliteas sisaelj lilis 1 
tra^SpotCsbtooraeressOTrencyasnsaiianttna. u to — 2 mw qg i w es dtog D o— ret 9— fag BW> BgHw 

Senior Deposit Dealer Corporate Dealer 

to £50,000 to £50,000 

A tratetass Uerchsnt Bsnk an snastsEflshacs Cky pra— mctcranoy Dm fa tiw aufaoaif suocaaa of «s a*Wng dews fato aal rag—tod 

l*» m opining In Mr Tmwy km far a S anto Dapoot Dstfar. Mattaw Sank cum* aaak Id not* an uWlotal Cwporua 

Applications m bwUd bom mdbddufei mWi at taaat 3 yean #*■ Omlm. Waal cmMmm V Stags a 2903 and pe — s tea i pm — 1 

pattencs prafaatiy fflnuhg a substantial US DoBsr cash book. A a a mpia iiQeK^>am fai!M ita»»^Bme> 
knoiSsdga d OH Bsfapca Sh— bnouaantt waUd aloo 6a advan- —d Trsssmy products. 

tagam afaiaugli OM aasaufaL 

Dealere interested In thane or the many other deeang vacan cies cu rren t ly i ten t fl e d , a re t n atted to caB Gordon 
Brown or Stave Cartwright for a confidential, Informal dtocunfon. 


A> a m« « Hi mspseted tamaoaal MM come —melon 
prognunaa. Buy cum* aaa* an fBA Daafar fa dsistop Belr OB 
Wanoa 9b— nfag (mean. «WMi are Ha* 10 tan 

M to— 2yena sspsdwct wdngOoftarar 9— «ogHWsBgs«>ir 
«*upBUi w a * e»«wlr i » 00 <MH 

Corporate Dealer 
to £50,000 

Qua fa tot autos— mesas of >1 aM* dm Mia eel rag-tod 
111 elm Sank cum* aaak fa mot an —onto Cwpom 
Daalar. id— canddwaa «■ ba sqm 2903 and paaaaaa tmn pro*— 
m— Un p slteiajg— i afai a— ad hv»ito dpac*Fo— QnBato— g» 
and Troscory products. 


GORDON BROWN & ASSOCIATES LTD. 
RECRUITMENT CONSULTANTS 



5TH FLOOR. 2 LONDON WALL BLHLDMOS. 

LONDON EC2M 5PP 

TEL: 071-628 7601 FAX; 071-638 2736 


•SB'iomn, 


Credit 

Analyst 

Burminghain 

c. <£17,500 + Bank Benefits 

Our client a major European bank witb an 
established presence in Birmingham wishes to 
recruit an experienced Credit Analyst to join the 
Birmingham Office. 

Candidates will be aged 24-30 with first class credit 
training and at least 2 years practical experience 
in a Credit Analysis role, with an international or 
clearing bank. 

Bank benefits include; Mortgage Subsidy. Pension & 
Life Cover. Private Medical Cover, Personal Loans. 

Please write in confidence with full CV to: 

B. J. Wood (Ref. CA/23) Vine Potterton Ltd, 
Whkefield House. 152/3 Fleet Street, London 
EC4A 2DH. Please indicate any banks In which you 
would have no interest 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


Corporate Finance &t7,Q &Q 

law graduate to hate b Elm B fcMrfScrLiiftiM new UMPC>eti|in»ftutl»tf 
« — fl ea. farther d u v tl qp nWT* to la Itagara — dAc yihktoPS . 

fytbHker mfy a m e fan t kmttty l mnt w m e / i aer CV mJo iimtom r 
Amckkt fRnMMfAMMrt Cm* .« «■*** 

Sbt*.tm*m£aHTM ■ -■ 

ntanmsm iwei ■ M i iluf ij « 

FuxsnxMiT M Ug a HF-M f -Mr i ; 


RETIRED 

BANK 

MANAGERS 


Recently retired Brandi Bankers to provide 
an expanding medium sized Bank with sound 
contracts for loan facilities. Work from home 
14 - 16 hours per week with full back up 
services. Attractive package to suitable 
individuals. 

Feaooal details to Box A83Q, Financial liases, Oae 
Soodnrark Bridge, Leaden SKI 9HL 


PERFORMANCE 

MEASUREMENT 


Sales and Marketing Manager 

The WM Company, a subsidiary of Bankers Trust of New 
York, leads the world in the supply of perfor ma nce .. 
measurement valuations arid accounting services to the 
international investment community. We measure over 
£350 biHion of assets in over 4000 international^ . 
invested portfofos— more than any other per formal ice 

measurement servicei 

As pari of our London-based Sales and Marketing 
team you wffl be responsfrte for seffing WM^s 
performance products to existing and potential 
clients. Ybu will also be expected to identify new 
markets and product deifetopmentopportumties. 

Educated to degree level or equivalent you w* 
preferably have experience of provkfog 
statistically based consulting services to 
i n stit u tional investors— possibly gained 
through an actuarial background. Vbu wffl 
leed to enjoy and ideafly have experience of 


mTJrrr 


•n i ' >: i t>: t-t-- L 


as possess exceflent presentation and 
communication skills. 

A competitive salary and benefits 
package is offered indudinga Company 
car, bonus scheme and BURA. 
Interested applicants should 
write enclosing full CV to 
Virginia Noble, 

Resourcing Manager. 



THE WM COMPANY 


World Markets House. Cks** 


»#**««**« 


strict- - a 


John Sears 

and Associates 


THE<5MCX> CHOUP 


INSTITUTIONAL 
FUND MANAGEMENT 

£25,000r£80,000 

Several of our clients continue to seek high calibre 
Fund Manager* with at least 3 years experience of 
investment management and/or analysis in UK. Far 
Eastern. US or European equities or fixed income 
markets. 

PRIVATE CLIENTS 

£25,000-£60,000 

A number of Flockbroking firms and banks 
require portfolio managers with at least 3 years 
discretionary and/or non-discretionaiy experience. 
Attached business would be an advantage but is not 
as essential as good market knowledge. 

Whether you are actively looking Cor a move or 
simply wish to be kept informed of relevant 
situations in the future, we are pleased to advise 
you in confide nee. Contact Rosa lind Blxlay at 20 
Cousin L ane. London ECAR 3TE. Telephone 
071-236 7307. Fax 071-469 1130. 




Appointments Advertising 

Appears every Wednesday Thursday, 
and Friday International Edition . 

For further information please calk 

071-873 3000 

Jennifer Hudson ai VfP Rktaid Huggins «t 3460 


Sank Gate ext 3199 


Stewart MUddwfc od 3392 


FINANCIAL TIMES 

luion t lun Min NiwiMua 


STEPHENS ASSOCIATES 

SEARCH & SELECTION IN SECURITIES AND INVESTMENTS 


UNIVERSITY OF LONDON 
THE LONDON SCHOOL OF ECONOMICS AND 
POLITICAL SCIENCE 

The Jean Monnet Lectureship in European Community Politics 




CREDIT ANALYST 


City 


up to £25,000 


An excellent opportunity for a young credit analyst to join one of the world’s most 
prestigious European bonks, which has a reputation for its innovative approach to 
the market place, quality of its products and its people. 

By joining this successful and professional department, you will become involved 
in a broad range of credit reviews, analysis and proposals for a wide and varied 
client base. This is a high profile role where the successful incumbent will have 
extensive interface with both clients and senior management. 

Applicants in their mid to late 20 s, should be educated to degree level, have strong 
PC skills and sound credit analysis experience gained with either a UK Clearing 
bank or major International bank. Additionally the successful candidate will be 
seeking to join a progressive environment with excellent prospects in the short to 
medium term. In return, our client can offer a competitive compensation package. 

For further information please contact Judy Elrnes at 


Well court associates 



The school wishes to appoint a Jean Monnet Lecturer is European 
Community Politics in tbeDcpartmenc of Government. This port (co-financed 
by the Jean Monnet Project rf the EC for ti»e fim three yaw) « intcmfcd to 

extend and develop leaching and research about the European Community, ba 
political and policy-making proces s e s . Ap p li c a ti ons are invited from those with 
rese a rch interests m both the community and one of ha member states. 


the EC for the first three yeah) is intended to 
i research about the European Comnrooiiy, ba 


OflKUCS. 1 IBB 060001 tC^UOI liuwcr v~ 

the European Community as central to its activities. 

The initial salary wiD be hi the range £10,438 to £16^)14 plus £1,767 London 
Allowance a year. (Award pending)- In a ss e ssi n g st arting salary, comideraiJoa 
will be given to gmUlicaHnm. age and experience. 

Application forms and further particulars ate available from the Stiffing 
Octree, Room H515, The London School of Economics, Houghton Street, 
London WC2A 2AJS. 

The dosing date for application *» IS /aw 199ft. 

An equal opportunities employes'. 


YOUNG PROFESSIONAL; 
CANADIAN REAL ESTATE 
A BUSINESS BROKER, 
MORTGAGE BROKER 

MuHMJngunhEngllsh, Hungarian. 
Ranch 

WgWjr nraOMsfad; wafts oriented, 
export snead in various lorma ot 
Real Estate A Burinass Brokerage: 


•DEMUFTMO AND MMLV8MQ 


Socks io work with a company with 
(jrowtfi potential, aggressive mar- 
Hating/! end era hip strategies, 

currently positioning tfwnsafuas (n 
Hungarian bus] nan comm unity. 
May be Interested In relocating to 
Budapest. 


Write In Confidence to: 
Bon A826 Financial Times. 
Una Southwark Bridge 
London SE19HL 


TREASURY MANAGER 
LONDON OFFICE OF QUOTED US 
CORPORATION 

. c*£28,000 + CAR 


RESPONSIBILITIES: 


FX EXPOSURE MANAGEMENT 
CASH MANAGEMENT 
BANKING RELATIONSHIPS 
TRADE FINANCE 

BANK BALANCE REPORTING 

EXPERIENCE/EDUCATION: 

bSerience YEARa qener al treasury 

ACCOUNTING EXPERIENCE AN AnvAtornfsc " 

. DEGREE OR SIMILAR ^ ADVANTAGE , 

A.C.T. (STUDENT/FI NALIST) 

. COMPUTER UTERATE 1 

PLEASE FORWARD CURRICULUM VITAE IN CONODGNCE 








